Volume  10,  No.  51. 


SATURDAY,  MAY  27th,  1922 


1 0C.  A  OOPY,  $3  A  YEAR 


Government 

Bonds 


8ECUB1TT  lATi:  oi;e 

AISEBTA 

(Guar.  r.N.TV  Ry.)  I  rb..  1841 

BRITISH  COLl.HBIA 
(Guar.  P.G.E.  Ry.)  4(4%  Jul.f,  1941 
BRITISH  COLI  .9IBIA  Jnnr.  1941 
BRITISH  t  OI.I  .HBIA  Of  f,  Hi  t.,  1946 

MANITOBA . 8%  Jour.  1941 

MANITOBA 

(Guar.  R.M.  .Albert)  .  6%  19;3  -  19.W 

ONTARIO . 6%  Dec.,  1935 

ONTARIO 

(Guar.  H.E.r.C)..  .  .80r  July  19SI 

QITEBtC . 4%  Jan.,  insg 

8AS&ATLHKWAN  . .  .  .8%Ocl.,  1940 

Full  Particulars  and  Prices 
Furnished  on  Request. 


A.E.AMES&C0; 

ItrVESTVEST  SECURITIES 
Esitbliskei  IsaS 

TRANBBORTATIOM  BUILDINO 
MOMTRRAL 


TORONTO 

VIOTORIA 


NRW  YORK 
CHICAQO 


Well  Secured 
Bonds  for 
Investment 

YUtding  to  8% 


Wb-^bt.  (h  ortkole  er'ln 
pMC.  Imom  of  Mcuritlea 
fee  the  fieaMlns  ef  cor> 
f  eiedoei.  — Miifljrfltto. 


LONDON  IS  KEY 
'  OF  FINANCIAL 
RE-GONSTRUCnilN 


Ancient  Capital  of  Empire  Still 
Maintains  Proud  Position  as 
Money  Centre  of  World — 
Lesson  For  Canadian  Com* ; 
'  panies  in  Methods  of  Orgauii- 
zation  and  Financing  of  Cre* 
dits. 

(From  Iho  London  Riirran  of  Thr 
Fiuaiirial  Times.)  I 

i  London.  —  Eloquent  references 
vtere  made  to  Ixindon  as  the  flnan-  ' 

I  rial  centre  of  the  world  at  the  an-  | 

:  nual  dinner  of  the  British  Bankers'  ' 
Association,  by  .Mr.  E. C.  Goodenouith, 
chairman  of  Barclay's  Sank,  who 
presided  al  the  banquet,  and  by  Sir  . 
Ilobert  Horne.  Chancellor  of  the  Ex-| 
chequer.  The  London  managers  ot 
the  Canadian  banks  were  well  rep- 
'  resented  in  the  gathering,  which  is 
one  of  the  prominent  social  events 
;  of  city  life. 

.  I  "The  key  of  the  financial  recon- 
jstruction  of  Europe,  and  the  key  of  | 

I  the  financial  posFtiou  of  the  world 
I  lies  in  lyondon. "  said  Mr.  Good-  ' 
j  enough,  "and  1  am  glad  to  think  that 
'  the  conference  w  hich  it  is  proposed 
to  hold,  following  the  report  which  ■ 

1  has  been  submitted  to  Genoa,  is  to  be 
1  held  in  Ixindon.  We  are  gradually  , 
discovering  that  the  soundest  and 
'  best  principles  are  the  old  principles.  . 
i  which  have  proved  to  be  the  very  | 
best  that  could  be  followed.'' 

I  Ylalntains  Position. 

Sir  FLobert  Horne  was  equally  ap- 
I  preciative.  ‘‘Of  the  City  of  l.on-  | 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Compaiiv 


Limited 


21  St.  John  Street 
MONTRE.VL 


C.P.Il.  Building 

roKoiNro 


NE6LECT  PAPER 
ISSUES  IS  GOOD 
MARKET  SIGN 


Depression  Period  in  the  Indus*  | 
try  Has  Entirely  Passed  Away ' 
and  Heavy  Depreciation  is ' 
Being  Absorbed  According  to , 
Sound  Financial  Procedure.  ' 

-  I 

A.tenden(y  to  neglect  the  pulp  and  i 
paper  issues  has  lately  i  en  showing 


I  don.’  the  Chancellor  said.  "It  can  be  iself  in  Canadian  slock  exchange  and 


said  that  all  apprehensions  of  Its  de- 
:  cadence  have  entirely  disappeared. 


investment  circles.  This  tendency  ' 
began  to  develop  during  the  first  half 


W'Hh  for  tmrwhmntjMt 

Greemhidds  &  Co. 


first  Mortgage 
Industrial  Bonds 
Yielding  7>^^^to9^^ 

While  (Government  and  Munici¬ 
pal  Bonds  have  advanced  in 
price,  sound  industrial  bonds  are 
still  obtainable  at  a  relatively 
low  figure. 

We  can  offer  a  selection  of  the 
highest  grade  First  Mortgage 
Bonds  of  sotind  Canadian  indus- 
triesi.  of  various  maturities, 
yielding  from  "MsfF  to  fl9r. 
These  Bonds  are  well  secured, 
and  afford  a  thoroughly  sound 
investment.  M'rlte  us  for  par¬ 
ticulars. 

Gnihani.Sanso]i&(A 

LIMITED 

INVESTMENT  BANKERS 


"There  were  those  who  said  that  of  .May  and  has  grown  rather  more 
one  of  the  results  of  the  war  would  or  less  marked  as  the  end  of  the 
be  that  the  money  markets  of  the  :  month  approaches, 
world  were  going  to  change.  ,  the  ,  This  fendenev  has  Iveeu  interpreted 
(  hancellor  continued,  "that  T.ondon  '  quarters  as  unfavorat)U'  to  j 

was  no  longer  going  to  occupy  that  (|,g  pujp  paper  industry.  'Phis  in 
,  pre-erninent  position  which  it  had  .  jp  I 

created  for  itself.  1  think  we  can  disregarded.  In  fact,  it  has  heen 

congratulate  ourselve^s  that  »hc 

proud  traditions  of  bundrcdsof.vear.s|j,  particular  circumstances. 


ara  still  to-day  maintained  in  this  ' 
great  and  ancfcnl  city,  and  that  wei 
are  all  entitled  to  look  forward  with  i 
complete  confidence  that  the  proud 
position  which  to-day  you  o<cupy 
will  still  be  maintained  in  the  fu- 
iture."  1 


may  be  given  the  opposite  interpre- j 
tatioii.  I 

Paper  .Stocks  »glecled.  | 

The  fact  is  that  in  circles  close  lo  I 
the  pulp  and  paper  industry,  the 
feeling  of  depression  and  discourage-  : 


,  Ltealing  with  Ihe  present  state  of  Tiient  has  entirely  passed  avvav.  There 
Europe,  the  Chancellor  said  that  this  I'cmaliig  to  he  absorbed  a  fairl.v 

j  is  sufficient  in  itself  to  create  appro-  ,  heavy  depreciation  on  pulpwood.  Iiiil 
I  hension  in  cverv  reflecilve  mind.  '  This  is  taking  place  regularly  and  ac-j 
'  "Vou  find.  '  Sir  Robert  said.  ••■,,,3,  cording  to  sound  financial  proepdiire. 


Ihe  centre  of  Europe  is  no  longer  Praetieally  all  financial  reports  of: 
.actively  engaged  in  industry  as  it  pulp  and  paper  eompanii's,  issued  al  j 
was  before  ihe  war.  and  ihat  many  ter  19:10.  look  cognizamo  of  ilic  .situ- 1 
i  of  the  countries  upon  vvhicli  we  used  ation  in  one  form  or  anotlier.  some  j 
;  lo  depend  for  our  trade  are  now  in  writing  the  wood  piles  down  in  drac-| 
a  condition  w  hi<’h  yon  w oiiid  deserihe  tic  manner  and  otlirrs  setting  up  a^ 
as  derelict.  Tltese  conditions  give  icservc  for  that  purjio.se  .\1l  finan- 1 
I  rise  to  very  many  troubles  Irom  cia!  slatfuients  issued  in  IfiL’"  havp| 


which  we  to-day  suffer. 
“What  are  the  difficulties 


I  made,  heavy  allowances  of  similar] 
•l  lm'v  t'haracter.  and.  no  doubt,  statements  | 


are  these  that  in  spile  of  the  fact  ^till  to  make  flieir  appearance,  will  1 
that  wc  achieved  an  armistice  in  Ihe  do  likewise.  Thus  the  lo.ss  from  dropi 
great  w.ar  there  still  exists  cotidi-  in  prices  will  spread  itself  out  overj 
I  lions  of  unrest  and  conditions  al-  a  period  until  tJie  financing  is  adjust- j 
most  amounting  to  war  In  Central  ed  completely  t<i  the  new  situation.  ; 
I  Europt'.  fnlil  we  get  a  condition  '  Meantime,  there  is  a  cliance  that  1 
'of  something  like  assured  peace  in;  the  actual  loss  may  not  be  quite  so  | 
i  Europe,  the  revival  of  that  trade  and  |  heavy  as  was  anticipated.  In  some; 
the  beginning  of  that  prosperity  to  quarters,  hope  has  iieen  expressed ' 
w  hich  w  e  all  look  forward  cannot  ;  that  prices  of  the  manufatdured  pro- j 
begin"  'duet  niav  show  some  impovenient  in; 

Canadian  Match  (  onipanj.  I  1322.  This  view  is  opposed  in  other 
;  quarters  and  it  does  not  seem  that  1 
.Mr.  G  W.  f’aion.  managing  direc-'any  particular  aid  will  be  forthcom-' 
tor  of  Brvant  and  .May.  Limited,  the  jn  this  matnier.  W  liat  can  be 


tor  of  Brvant  and  .May.  Limited,  the 


wortd-famcd  makers  of  matches,  left  looked  for.  and  what  ts  talcing  place, 
llngland  on  Saturday,  ICth  .May.  per  jj,  increased  ronsumption,  so  that  pulp ; 


83  Bav  Street  ...  - - -  .  ,  ,  ,, 

TORONTO  IIAMILTtJ.V  visiting  the  new  works  of  Ihe  »  ana- 

^ _ _  _  '  _  '  |dian  IMatch  Company,  in  which  Ilrv- 

SKrNS  OF  RKVIVAI,  l>  '  '  "  '=’"1  are  associated  with  an- 

■  %i4vv  kL'Ti.-i.  i  i»i  4  VI' 6:  othor  hi^  British  match  (  oncern. 

MANJ  •''TLLI.  n-.VMS  Paterson  *  r.almer  Lim- 

Pittsburgh.  Homestead  works  of  ii^f]  ^nd  .alsn  with  the  Iiianiond 
Carnegie  Steel  Co.  are  operating  on  |  ,  ompany  of  Amei  iea  Mr, 

a  jud  per  cent,  liasis.  Operations  at  '  paton  States  that  this  Canadian  liusi 
Duquesne  are  praetieally  the  same.,  ness  tins  made  a  good  beginiiiiiK 


.17  .James  >1.  S. 
IIAMILIOV 


the  Aquitania.  for  the  purpose  of  ^nd  paper  industries  are  operating 
visiting  the  new  works  of  Ihe  Cana- '  jnnpj,  nearer  to  eapa<  ity  or  acttial- 
dian  Match  Company,  in  which  Itry-  „pe,.ating  at  .-apacitv.  thus  reduc 
ant  iind  May  are  associated  with  an-  |  pp^-ton  costs  of  production, 

other  big  British  match  concern.  ,,avr  faced  the  sitm-Con 

.Maguire.  Paterson  *  Palmer  Lint- '  the  toss  and  are  a.ssured 

ilcd,  and  also  with  the  Iitanion.l  ,f,a,  p,osrnt  costs  of  setting  out  I 


With  an  unlimited  supply  of  coal  at 
Clairton.  where  the  eompany  has  its 
great  by-produrts  coke  oven-.,  thi  r- 
is  no  likelihood  of  reduceii  opera¬ 
tions. 


The  Power  Oj 
The  Future 


GAULT  BROS.  CO.  LTD.  ' 
PAY  BACK  CAPITAL^ 


With  coal  high  (a  price  and 
never  likely  to  be  low  again, 
Ae  ability  to  deliver  Water 
Power  at  a  fair  price  and  in 
adequate  supply,  places  before 
our  Water  Power  Companies 
their  greatest  opportunity — 
an  opportunity  they  have  been 
quick  to  seize,  as  is  proved  by 
the  continuous  growth  in  net 
earnings  of  most  of  them. 

The  inevitable  result  of  this 
favorable  condition  will  be  a 
notable  advance  in  the  price% 
of  Water  Power  Securities. 

i 

Let  us  submit  you  further  facts 
upon  which  we  base  our  re* 
commendation  for  investment  I 
in  Water  Power  Securities.  ' 

NESBITT,  THOMSON  j 

and  Company  Limited  I 

MONTREAL 

Tyreato  Hamilton  I 


.i.u,n  ■  m  a  nci.cH  Mr,  ^  ; 

Paton  States  that  this  ( anadian  husi  .  ,  '  | 

ness  tins  made  a  good  begiDiiint  proliti-.  , 

I’apcr  Industry  Impnmng.  i 

(I  nnliiiiied  on  I’agc  I.)  T  I,,,  cituaiion  is  that,  following  one  | 

_  difficult  periods  in  the; 

PAIIIT  DDnC  rn  ixn  trade  the  Canadian  end  of  the  iodus- | 

UnllLI  DnllO.  uU.  LIU.  trv  finds  llsrlf.  for  the  most  pari,  in, 

mDAPI/  P4DIT4I  'sound  financial  position  and  with  a, 
DnuiS  uAl  1 1  AL  '  bright  future  ahcjid  barring  labor! 

_ I  and  similar  troubles.  I 

i  Under  the  circumstances.  Ihe  ne  I 
.VotiCF  IS  given  o(  a  sharp  decroase ;  market  for  pulp  and! 

in  ihf.  capitalization  of  Gault  Eros.  |  Issues  is  not  an  indicauon  of 

I  ompany.,  Limib  d  ,  ,ij;;appointment  or  of  adverse  rondi- 

Formcrly  the  I’apilal  was  ‘^Lino.'iOfi ,  -pijc  position  is  excellent  Hard- 

divided  Into  10,000  shares  of  $100iiy  a  stock  on  the  list  has  fallen  in 
each.  'price  more  than  a  point  or  so.  which 

This  has  no'w  been  reduced  *d'  a  is  itself  more  impressive  than  the 
capital  of  $19,0(1(1,  being  divided  into  ]  temporary  dullness.  Tt  must  not  tie 
in.oofi  shares  -of  $1  each,  stirh  de- :  gotten  that  the  recovery  in  pulp  ~ 

crease  being  effective  by  i-epaying  the  I  paper  stocks  was  unusualy  | 

shareholders  the  sum  of  -$09  on  each  ;  gUarp  and  well  sustained  and  that  the  ' 
share.  !  rise  in  price  has  been  all  that  could 

The  company  shall  for  the  period  ,vell  be  justified  by  industrial  condi-  j 
of  fifteen  days  add  to  its  name  the  tions.  Until  further  developments ! 
words  “and  reduced.”  take  place,  it  will  be  as  well  for  all; 

In  connection  with  the  above  it  is  jf  the  market  should  remain  much  as! 
interesting  to  recall  the  announce-  at  present,  unless  in  particuar  stocks 
ment  made  some  months  ago  to  the  which  have  not  yet  refected  the  full 
effect  that  Gault  Bros.  &  Company  inirpovement. 


Constructive  Purpose 
Distinguishes  Budget 

of  Hon.  W.  S.  Fielding 

The  DU  n  of  a  I  inance  Minister,  among  other  things,  is 
to  find  revenue  in  sufficient  quantity  and  v^•ilh  least  in¬ 
jury  to  the  industry  of  a  country.  If  by  any  miracle  he  can 
at  the  same  time  benefit  the  country',  so  much  the  better. 

Eleven  years  ago  or  so.  the  Hon.  W.  S.  Fielding  wa.s 
relieved  of  his  office  as  Finance  Minister  under  the  Laurier 
Government,  when  C  anada  voted  a  Conservative  Govern¬ 
ment  into  power.  Many  changes  followed,  and  Mr.  Field¬ 
ing  is  back  at  his  old  post  with  a  bigger  work  than  ever  to 
perforin.  The  debt  of  the  country  has  increased  from  a 
little  over  $30(),()00.()n()  to  around  $2,300,000,000,  and  is 
still  going  up.  Mr.  f  ielding  used  to  think  the  debt  heavy 
enough,  but  he  must  now  find  an  annual  revenue  of  more 
than  the  entire  debt  amounted  to  when  he  presented  his  last 
budget  under  the  Laurier  Government. 

National  Debt  Must  Be  Reduced. 

The  comments  ol  the  f‘ inance  Minister,  preceding  his 
announcement  of  proposed  taxation,  shows  that  he  has  not 
changed  in  his  conception  of  good  finance  nor  in  his  methods 
of  taxation.  He  takes  a  most  serious  view  of  the  financial 
situation  of  the  country,  and  believes  that  we  should  and 
must,  individually  and  nationally,  adopt  a  policy  of  strict 
economy.  h  urthermore.  he  is  ndt  satisfied  with  permitting 
the  national  debt  to  increase  and  thinks  not  only  that  the 
increa.se  should  cease  hut  that  there  should  he  reduction,  fol¬ 
lowing  the  healthy  precedent  of  Great  Britain  and  the  United 
Slates. 

Meantime,  it  is  his  duty  to  find  revenues  to  meet  ordin¬ 
ary  expenses.  This  is  no  light  matter.  The  various  meth¬ 
ods  of  taxation  devised  by  predecessor.s  m  office  are  insuffi¬ 
cient  for  the  purpose,  in  spite  of  the  fact  that  practically 
every  known  form  of  taxation  has  already  been  introduced. 

Brains  In  a  Budget. 

The  essential  difference  between  the  proposals  of  Mr. 
f'ielding  and  his  predecessors  is  that  the  latter  were  content 
to  increase  existing  forms  of  taxation  and  to  devise  new  forms 
so  as  to  take  from  the  people,  in  easiest  form,  the  wealth 
they  had  created,  while  Mr.  Fielding  follows  the  more  con 
structive,  if  more  dangerous,  course  of  attempting  also  to 
give'  direction  to  these  earnings.  Thus,  in  increasing  the 
sales  tax  30  p.c.,  he  follows  the  course  of  predecessors,  be¬ 
lieving.  simply,  that  this  tax  operates  well  and  acceptably, 
and  that  greater  revenue  may  he  derived  therefrom.  But 
when  he  introduces  tariff  changes,  he  essays  to  benefit  the 
basis  of  production,  reduce  the  cost  of  living  and  at  the  same 
time  get  his  increased  revenue. 

Canadians  will  be  well  pleased  that,  wherever  possible, 
tariff  decreases  are  made  to  favor  Imperial  [’reference. 

Possibly  Mr.  Fielding  would  not  have  gone  so  far  in  his 
ambitious  attempt  had  there  remained  any  other  course  of 
good  promise  or  any  means  of  raising  revenue  untried.  As 
it  is,  he  has  followed  a  moderately  sound  course,  even  though 
one  which  will  dotihtlcss  bring  some  protest. 

Basic  Industries  Are  Favored. 

On  the  gencially  accepted  theory  that  larming  is  the 
great  basic  industry,  he  reduces  the  tariff  on  practically  all 
forms  of  farming  machinery  and  means  of  production. 

This  prohablj’  is  good  economics,  it  certainly  is  good 
politics  and  we  assume  it  is  good  finance. 

In  like  manner,  though  in  lesser  degree,  he  help.s  otfier 
basic  industries,  such  as  lumber,  mining  and  fishing  industries, 
by  reducing  the  tariff  against  a  considerable  list  of  rcqiii.sites 
of  production 

By  reducing  the  tanfl  on  cottons,  woollens,  knitted 
goods  and  a  long  list  of  similar  goods  in  common  use.  he  will 
probably  bring  about  a  slight  reduction  in  the  cost  of  these 
goods  and  consequently  in  the  cost  of  living.  Whether  the 
reduction  in  the  tariff  ■will  affect  Canadian  producers  mate¬ 
rially  IS  impossible  to  say.  Manufactyrers  of  some  of  the 
lines  included  are  certainly  not  prosperous. 

(ContinuiMi  on  page  7) 


hari  been  acquired  by  Greenshields.  Interest  In  Public.  I'tilities.  | 

Limited.  pigjlio  utilities  list,  pricer. 

'  -  are  all  al  or  near  the  top  of  the  year.  | 

icipirrrv  Pliniir('TH>\  Brazilian  and  Quebec  Railway  have  1 

(  .41  At  I  ri  PROItrt  TKKN  features  of  activity,  the  for-  ; 

IX  .MOTOR  CAR  TK.4DE.  ilje  certainty  of  the  resump-  i 

Detroit.— Ford  ha.":  orders  for  194.-  Lion  of  dividends  and  the  latter  P^- j 
I  750  cars,  trucks  and  tractors  for  ly  on  hopes  of  a  like  character.  e 
I  June  delivery,  as  a  result  of  which  prospects  are  that  the  Biazilian  u’' 1 
;  production  the  June  schedule  has  dend  will  be  announced  ere  long-  .  s; 
1  been  increased  to  140.000  from  130,-  for  Quebec,  it  does  not  appe^  that 
i  000.  To  meet  this  demand  it  will  be  «v«n  those  who  predict  a  dividend  I 
:  necessary  to  build  5.400  cars  a  day  bold  out  any  prc»pccts  that  iheie  . 

:  or  522  a  day  more  than  the  previous  anything  immediate  in  store.  Que- 
'  highest  'dav’.s  output,  which  was  4.-  bee's  problems  are  different  to  Ibo^. 

'  STS  on  May  15,  1922.  Ford  officials  Bi-azilian.  It  bas  to  make  its| 
I  say  that  there  is  little  possibility  of  profits  before  disbursing  them,  while 
production  tneeting  ■  tb6a<*  require-  Brazilian  is  already  making  its  pro 
nsents  for  some  time.  (CORtiBaed  oh  Page  7) 


CAPA!  rn’  pRoiin  Tiox 

IX  MOTOR  CAR  TRADE. 


Bonds  of 
Canadian 

Provinces 
Cities 
Towns  and 
Townships 


These  are  the  t:^es 
of  boTKis  described 
in  our  new  Bond 
List.  If  you  are  in 
the  market  for  in¬ 
vestments,  or  plan 
to  invest  within  the 
near  future,  this 
li.st  .should  be  of 
value  to  you. 

Write  for  it. 

It  is  interests". 


Wood,  Gundy  &  Company 

Transportation  BuildinsT 

Montreal  , 


New  York 
I.j>ndoti,  Ejig. 


{BUDGET  MEETS 
WITH  APPROVAL 
I  ON  ALL  SIDES 

I  Satisfacb'on  Felt  That  No  Real , 
Attack  Has  Been  Made  on 
Country’s  Fiscal  Policy — But 
Larger  Sales  Tax  Will  Increase 
I  Consumers’  Burden.  | 

(From  (h(>  Ottawa  Riircaii  of  Ihe' 

Finaneial  Tiniex.)  ■ 

I  OLUwa.— Mr.  Fielding'.s  Budget  has 
I  been  rcccixed  with  mi.xe,l  feeling.s  in  I 
I  piirliamentary  circles.  The  Liberals,' 
I  most  of  whom  are  proteetionisis,  ex-  ' 
pi  ess  relief  that  larger  eoncossions  ' 
I  were  not  made  in  the  direction  of' 
jt-ree  Tr,idc;  Mic  Conscrxatlves.  also' 
prolectfonlsts.  declare  that  it  xdndi- 
J,  cates  fhpiir  poitey.  that  the  Liberals' 
_jhave  repealed  their  record  after 
189h:  and  the  T’rogressivos.  wlio 

-  j  fondly  hoped  for  sulislanlial  rcdiic-^ 

;  tion  of  dutic.s.  are  wondering  ir  ihey' 

h.avenl  been  fooled.  .Apart  froi'n 
these  purely  partisan  tiews.  opinion' 
j  is  by  no  means  hostile.  5Io-.llv.  jt  is  ; 

I  to  the  effert  th/if  the  Biirlgel  was.  and  ! 
.hail  lo  be,  a  revenue  on.-',  that  Mr.  | 

I  Melding  had  I0  have  more  money; 

-  and  look  the  safest  possible  moans  of 
I  getting  it. 

I  Tariff  Ciifs  .Small. 

j  On  all  sido.s  imi<  It  sal isfaciion ! 
"s  felt  that  no  real  atlacU  iia..s  been 
I  made  on  the  country's  fiscal  policy,! 
1  the  re^Itictions  in  the  tariff  being  of 
I  an  inconsequential  character-  The: 
I  one  criticism  made,  and  it  is  a  criti  ! 
!  elsm  llial  is  pretty  general,  is  that  I 
!  more  hope  was  not  held  out  for  .i  | 
I  more  rigid  economy.  Mr.  Ficldin,g.  it  I 
j  is  inie,  talked  soniewhal  vagiit  ly 
-about  the  desirability  of  1  condition 
!  under  whii  li  t'anada  would  not  onl.v 
;  make  expendiliire  .and  rcvenii,'’  meet, 
but  would  pay  off  soinelhing  of  her, 
debts,  but,  so  far  ;rs  the  pre.ient  is 
concerned,  'he  is  sitll  depending  upon  i 
heavier  faxes  instead  of  ciirln'lrd  ex- | 
penditiire  to  keep  from  ineurrm.g 
more  debt.  I 

To  realize  this,  it  is  but  ne- , 
cossary  to  examine  his  estimates ' 
for  next  year.  Last  year  heavy  ex- j 
penditiire  was  obtlgatory  and  ines-j 
callable.  Enorniou.s  outlays  were  ro-  i 
ofts.stlaled  for  t>os1-war  piirnoses. ' 
There  was  a  vote  of  something  like' 
eighty  million  dollars  on  railway  ric- ' 
court  alone.  There  wire  largo  andi 
unavoidable  outlays  for  soldier  land 
sottleinenl.  for  civil  rc  establishinenf, 
as  well  as  for  other  ppijcc.s  arising- 
lout  of  llic  war.  Ilclrenchincni  was' 
impossible.  I 

Different  This  Tear  | 

'rhi-  year,  liowcxcr.  the  situa-l 
tion  is  changed;  nian.\  of  Ibr 
!  items  Ilia;  were  (diligalorv  in  1920- 
21  are  unnecessary  in  1921-22.  Yet 
I  despite  ibis,  despite  that  upwards  of  1 
one  hundred  and  fifty  niilli  -ns  wliicb  ‘ 
liad  lo  be  expended  la.sl  vear  can  lie! 
saved  Ibis  year.  .Mr.  Kieldm'  lia: 

!  made  litlie  eiforl  to  tetrem  li.  On 
ibo  eontrar.x.  be  has  asked  Ihirlia- 
inent  for  $46t>.f'tH).0(M)  (wifli  llie  sup- 1 
plementiiry  estimates  still  to  come)' 
which  is  ten  millions  more  Ilian  Mr  ' 
Meigben  asked  for  on  simihii  ae- 
eniint  this  yea.r.  and  aetiiall.v  tiftyi 
millions  more  than  was  expended.; 
I'nder  the  e.ireiimst.anrr.s.  it  is  per-1 
liaps  not  surprising  1ba1  many  are! 
asking  \vh>  a  sa\ing  of  twenty  l/ii' 
lions  in  the  e.^limates  would  not  In  I 
as  valuable  to  Hie  (-oiinlry  as  twenty 
millions  of  pxira  taxation  Iiy  a  se- j 
verely  hciglitened  .s’alcs  tax'?  j 

nils  I'niiMimer.  ; 

'I  lierc  are  some  who  liold  that  if; 

I  Mr.  I•'iplding  lias  ini  reas(;d  la.xalion 

^  (Conliniied  oti  I’nge  7)  ' 

OUTSIDE  BREWERIES 
MOVING  TO  QUEBEC 

I 

Almo.-i  eArry  ilav  are  heard  ru- i 
mors  of  riifthcT  drve!„|itnerit.s  In  ' 
j  brewing  citTles  f{p(enll\  there  was' 
ian  aiinoiinepment  to  the  effert  tbali 
I  operations  had  begun  on  flir  i‘')n-j 
Istrurllon  of  a  new  Prewei-v  at  \al 
jlej  field,  which  it  was  expected  would 
I  be  in  oprratinti  by  next  fall  ,jnd  the 
!  equipment  for  which  was  beliu' 
ibioughf  from  Scranton.  Pa.,  whrre 
I  brewing  operations  lia/i  to  be  dis 
!  continued  owing  to  the  laws  of  tlir 
country.  i 

A  few  weeks  .ago  took  )ilace  the 
annoiincenient  that  a  group  of  Amer¬ 
ican  brewers  had  purchased  a  cold 
storage  wnrehoiiso  in  .'lonfreal  to 
which  they  would  returxvp  their  own 
;  nlant  for  the  purpose  of  manufactur- 1 
ing  beer  for  export.  ‘ 

A  month  ago  or  so  was  announced  | 
the  reorganization  of  tJie  Cosgrave ' 

.  Brewdng  Company  with  head  offices 
in  Montreal. 

i  Now  Is  announced  the  incorpora- 
j  tion  at  Ottawa  of  the  Carling  Export 
iirewing  &  Malting  Company,  Limit-; 
ed.  with  a  capital  stock  of  $1,000,000 
I  divided  into  100,000  shares  of  $10  each 
'  of  which  50.000  shares  shall  be  cumu¬ 
lative  preference,  and  the  head  office.  | 
or  chief  place  of  business  of  which  ^ 
will  be  in  the  city  of  Montreal.  I 
The  breweries  of  the  Carling  Com¬ 
pany  are  located  in  Ixmdon,  Ont.,and 
the  Carling’s  have  long  been  recog¬ 
nized  as  amnogst  the  most  success-; 
ful  brewers  in  Ontario  while  their 
product  ha.s  ever  been  regarded  a-t  ^ 
equal  to  the  besi.  j 

!  The  removal  of  tlie  head  office  to ; 

;  Montreal  is  in  line  writli  somewhat, 

I  fiimllar  actions  by  other  brewing] 

!  conoems  and  ihe  use  of  the  term  j 
i  “export"  in  the  title  ctmtains  intima- 
;  Pop  of  the  particular  trade  to  which  1 
I  the  company  intends  to  cater  ' 
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Prov.  of  Saskatchewan 

4'  ,  Bonds 

Due  Ist  J'aniiury  1949 

Price:  81.44  ami  Interest 
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14  KING  JT  EAST  TORONTO 
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CU.f  •f  ViinroavHi . 

Torp.  5*(»,  194:;. 
Miii-nutiinl  Pulp  6’9i,  I9L(* 
Dominion  f  oul  .'tN,  1910. 

Ortfiirio  PoM^r  rj'i*.  194.1. 

FREDERIC  H.HATCH&CO. 

74  B'w.y  NY  W'Bi<>ria) 


Six  Company 
Steel  Merger 

“  Not  a  Combinorion  in 
Restraint  of  Tradt  ’’ 

Xlidx'ale  Republic 

Steel  &  Tube  Inland 
Brier  Hill  Youngstown 

What  May  Holders  Expect  ? 

Attracrive  cash  ofTeruig, 
or  valuable  rights? 

A  comprehensive  resume  of  the 
Merger  Sltu*tlon  and  Market 
PostibilLtiet  of  abo've  issues  may 
be  h«d  upon  request. 

As*  lot  r  I  A 

E.M.FULLER&-CO. 

ESTABLiSHHD  !»IR 

Slack  Barfiaag* 
of  Na*  York 

i  50  Bcoad  Street,  New  York 

Cyfiices  to  P'woJpai  Ctrtr*  i 

Cormanadirfpr^veU^i^es  I 


<WHWPtT‘»gmCi 

Public 

Utility  Bonds 
in  Favour 

This  is  the  time  to 
buy  them.  They 
are  rapidly  appre¬ 
ciating  in  value, 
due  to  scarcity  and 
strong  demand. 

We  offer  for  invest¬ 
ment  th©  7%  Gen¬ 
eral  Mortgage 
Bonds  of  the  Nova 
Scotia  Tramvrays 
and  Power  Com¬ 
pany  at  97;^  and 
interest,  to  yield 
7.20%.  Inutalment 
pasrments  if  desired. 
Write  for  Circular. 
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^  Corporation 

LIMITED 
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THE  FINANCIAL  TIMES,  MO.NTREAL,  MAY  27,  1922, 


international  Trading 

international  trade  much  depends  upon 
the  facilities  at  the  command  of  your  Bank. 
With  its  system  of  branches  and  agencies 
abroad^  and  with  its  organization  of  corre¬ 
spondents  in  all  parts  of  the  world,  the  Bank 
of  Montreal  can  meet  your  requirements  fully 
and  promptly. 

BANK  of  MONTREAL 

I  ESTABUSHED  OVER  100  YEARS 

I  Head  Office :  Montreal 

I  Total  Aimu  in  Excels  of  ^500,000,000 


FEDERAL  RESERVEI  Sterling  Bank  First  to 
BOARDGOVERNOR  show  Larger  Earnings 

rt  ■ajrt  annual  report  of  the  Sterling  Bank,  was  the  first  report  of  anj 

V  AVV  IJIfl l|Jv  I  uA^  I  Canadian  Chartered  Bank  to  show  an  increase  by  comparison  with  earning! 
I  O  f  V  Vllw  I  I  nO  I  previous  years.  Sterling  reported  an  increase  of  $4,718  for  the  year  endinf 


The  annual  report  of  the  Sterling  Bank,  was  the  first  report  of  any  | 
Canadian  Chartered  Bank  to  show  an  increase  by  comparison  with  earnings' 
of  previous  years.  Sterling  reported  an  increase  of  $4,718  for  the  year  ending  I 
April  30th.  by  romparison  with  its  previous  fiscal  year.  > 

Beginning  with  Molsons  Bank,  whose  year  ended  on  Sept.  30th  last,  : 
Soeakin?  on  Credit  Currenrv  thirteen  Canadian  Chartered  Banks  out  of  the  total  seventeen  chartered  ; 
**  t-urreiicy  Jj^nks  in  existence,  have  announced  their  annual  earnings.  Each  bank  has 

and  Dusiness  tiovernor  Hard-  decrease  with  the  exception  of  Sterling.  i 

ing  Declares  Evidence  of  Iin-  In  this  connection,  it  is  probably  of  significance  that  only  one  other  | 
nrovement  is  Now  Annarent '  hank  —  namely  the  Bank  of  Hamilton  —  began  its  fiscal  period  after  Jan.  1. , 
Fv^rvwh^r..  1 1.  p  I  1921.  Bank  of  Hamilton  began  its  last  fiscal  year  on  March  1st.  1921,  and  ; 

tverywnere  and  Urges:  Re-  ^ontVig  later,  namely  at  May  1st,  1921.  No  less  than  five  . 

newed  Efforts.  |  banks  began  their  fiscal  period  on  December  1st,  1920,  or  five  months, 

- -  i  previous  to  the  Sterling  Bank.  It  is  quite  possible  that  this  difference  of  five  ^ 

iiirminRlifim.  Ala.  (fovernor  'W.  p.l  months  would  account  for  the  fact  that  Sterling  shows  a  slight  increase  over  j 

(}.  ftarding  of  (he  Ccdni-al  Ur.servc  ifs  Previous  year  while  all  other  banks  showed  a  decrease.  . 

Boa  n]  spoke  bofoco  the  .Southern  On  the  theory  just  advanced,  future  reports  might  be  expected  to  show  a . 
Wholesale  Dry  Goods  Association  ®1'8ht  increase  also.  i,.  i  c.  .  i 

lure  rccenlly  m.  '•Credit.  Gurrenc.vj  Earnings  Sfatenient 

and  Business.”  Mr.  Harding  outlin-i  Accepting  Molsons  Bank  as  the  first  to  offer  the  new  crop  of  reports  we 
ed  fully  (be  functions  performed  by  have  the  following,  including  Sterling  Bank,  which  reported  yester-! 

l.lic  resenc  banks,  and  cmiihasizcd  day. _ 

[  that  if  i.s  not  within  the  pow  er  of  the  Name  Year  ends  Earnings  last  year  Previous  year 

reserve  system  to  attempt  to  fi.x  or  ft  ''e 

control  tiriees.  and  that  l-Vderal  He-  Molson’s . Sept.  30,  1921  $  752,390  18.80  $  822,718  20,57 

,  serve  discount  rates  liave  never  been  Montreal . Oct.  31,  1921  3,949,796  17.95  4,0.13,995  18. .36 

est.'iblished  witb  that  idea  in  viev..  Royal.  .  . Nov.  30,  1921  4,037,836  19.80  4, ‘253, 649  21  12 

He  laid  stress  on  the  fact  tiiat  lianks  Toronto . Nov.  30,  1921  926,125  18  52  1,017,371  20.34 

flo  not  create  general  conditions,  but  Commerce . "  o2’ on  nK 

must  iidjinst  Ibem.selves  to  clianKing  . m”'"' no’  (I'D  ^’63o’902  15  77  ^’649’739  ?6  ‘>5 

conditions,  ^vl,ieb.  in  recent  eventful  Hodi^  . Dec.' 31,’  fe  1,?Sl81  18  75  1,347:0li  2L16 

years,  have  brought  about  unseen  Oommm^^^  Dee  31  1921  2  111733  21.77  2,3'27,442  24.00 

and  irresistible  forces  throughout  the  ^“va^eo^^^  .  46,629  8.88  62,220  11  9 

Standard'....  Jan.  31,  1922  725,016  18  12  784,369  22  30 

He  said,  in  part:  ••The  situation  to-  Hamilton .  Feb.  28,  1922  850,672  17  01  888,018  19  20 

day  in  many  respecLs  fs  e.v.aetly  file  Sterling  . Apl.  30,  1922  .  260,694  21  15  255,976  20.77 

reierse  of  that  wtiich  existed  at  the  — - ^ - 

end  of  l!ll!).  Surplus  goods  of  all  3’otal  ...  .  $19,875,499  $21,352,593 

I  kinds  have  gone  into  consiiniiition  Decrease  flast  report) .  1,477,094 

titid statements  of  merchants  Ibroiigh-  _ _ _ _ _ _ _ _ 

out  the  country  show  a  marked  re-| 

““S  BANK  HOUSE  DEBATES 

REPORT  SHOWS  AMENDMENTS  TO 

INSURANCE  ACT 

those  districts.  i  /  \  • 

BiiMness  Improvemenf  '  A^^ugh  Profits  For  Twelve  I  Do*™***®"  Insurance  Law  Now 

‘  The  i>asi  seven  year.s  have  been  Months  Are  Down  by  $20,-'  Applies  Only  to  Dominion 

full  of  momentous  tnid  stirring  e\ents  qqq  ..  ga-ij  Continues  to '  Companies  —  “Amor  tized  i 

and  merehants,  have  had  tlicir  trials  "yV’  .*  f  J®  _  ! 

and  their  burdens  to  hear  as  well  as  j  Maintain  Its 'Strong  Liquid  ^i^n  Favor-, 

ail  otlier  rlasscs.  'I'he  world-wide!  Position  With  Assets  Equal  to  able  Considerahon,  Hon.  W.o,  I 

reaction  which  followed  the  almor-  53  p.c.  Public  Liabilities.  Fielding  Promises. 

mal  activities  of  the  early  nost-war  _ _ _ _  _ 

period  had  a  serious  effect  upon  the  Toronto.  —  The  Imperial  Bank  of  The  Banking  and  Commerce  t'om- 
bnslness  of  w  holesale  merchants,  hut  Canada  in  the  annual  report  for  the  mittee  of  the  House  of  Commons,  Ot- 
it  is  gratifying  to  know  liow  well  they  Aiiril  2!)  shows  profits  alter  tawa,  dealt  w  ith  eight  pages  of 

have  stood  up  under  the  strain,  and  (deducting  idiarges  of  management,  amendments  to  the  Insuiance  Act,  on 
in  view  of  the  evidences  of  impiove-  provision  for  bad  and  doubtful  debts,  the  16th  instant.  The  superlntend- 
iiient  wtiieh  are  now  apparent  in  all  ^  amount  to  .$1,265.8.38,  compared  ent  of  the  Insurance  Department.  G. 
sections  of  the  country  it  seems  to  ji_287,061,  a  decline  of  approx-  D.  h'inlayson.  explained  that  in  view 

mo  that  the  limn  has  come  when  the  $20,000.  After  allowing  for  of  the  recent  decision  of  the  courts 

onierprising  hiismess  man  may  well  qp.-iqenqg  amounting  to  $840,000,  and  the  Dominion  Insurance  Law  now  ap- 
ict  othcr.s  indulge  in  lanientattons  ^  bonus  of  $70,000,  and  setting  aside  plied  only  to  Dominion  companies. 

I  and  recriminations  overjhe  past  and  $200,000  for  bank  premises  account.  In  life  insurance  this  accounts  for  90 
I  devote  his  energies  to  working  out  including  the  balance  of  credit  PC’  cent,  of  the  business,  for  8.5  per 
I  the  problems  of  to-day  and  prepar-  forward  from  the  previous  cent,  of  fraternal  business,  and  for 

I  ing  for  the  business  of  to-morrow.  $|  j7j  529  there  is  a  balance  90  per  cent,  of  fire  business.  A.  B. 

!  '•Remember  that  this  country  has  carried  forward  of  $1,175,178.  Wood,  J.  B.  McKechnie,  and  John 

j  never  lailrd  to  demonstrate  its  tie-  1  in, iiH  P„<clHon  Ajipleton  appeared  for  the  Life  Offl  I 

inendoiis  reeiinerative  nower  and  lliat  htioiip  liiqiiid  Piisitlon.  a . . 


day.  — 

Name 


Earnings  last  year  Previous  year 


Umiion 

BANK 

OF  CANADA 


Dividend  No.  141 


Hoelielaga  .  . 
Dominion 
Nova  Scotia 
Weyburn  Sec 
Standard  ... 


Notice  Is  hereby  giren  that  a  dividend  at  the  rate  of 
per  annum  upon  fhe  Paid-up  Capital  Stock  of  the  Inlon  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  wUI  be  payable  at  Its  Bunking  Htuise  in  the  City  of 
Winnipeg,  and  also  at  its  branches,  on  and  after  Thiirsdaj,  the 
first  day  of  June,  1922,  to  shareholders  of  record  at  the  close 
of  bosiness  on  the  lOth  day  of  May  next. 

The  Transfer  Rooks  will  be  closed  from  the  17th  to  the 
3Ist  day  of  May,  both  days  IncInslTe. 

By  Order  of  the  Board. 

H.  B.  SHATV, 

(fcncral  Manager. 

Winnipeg,  April  21,  1922. 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capita)  ...  $9,700,000 
Reserve  Fund  -  -  $I9;000,000 

Total  Assets  -  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Richardson,  Heiifrai  Manager 
Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public.  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND,  Branch:  55  Old  Broad  St.,  E.C.  2. 

Collections  made  ett  lozvesl  rates  and  returns  promptly  remitted 


Redeeming  Victory  Coupons 

DON’T  neglect  to  clip  you 
Bond  Coupons  when  payme 
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$19,875,499 

$21,352,593 

1,477,094 


IMPERIAL  BANK  IHOUSE  DEBATES 
REPORT  SHOWS  AMENDMENTS  TO' 

SATISFACTORILY  INSURANCE  ACT 

- —  /  !  — 

Altl^ugh  Profits  For  Twelve  I  Dominion  Insurance  Law  Now  j 


Months  Are  Down  by  $20,- 1 
000,  the  Bank  Continues  to! 
Maintain  Its  '  Strong  Liquid 
Position  With  Assets  Equal  to 
53  p.c.  Public  Liabilities. 


Applies  Only  to  Dominion 
Companies  —  “A  m  o  r  tized  i 
Values”  Will  be  Given  Favor-  j 
able  Consideration,  Hon.  W.S.  I 
Fielding  Promises. 

3'he  Banking  and  Commerce  Com-  I 


!  '•Remember  that  this  country  has  carried  forward  of  $1,175,178.  Wood,  J.  B.  .McKechnie,  and  John 

j  never  lailrd  to  demonstrate  its  tie-  i  innlH  Pn.lHon  A])pleton  appeared  for  the  Life  Offl 

mendous  reciiperarivo  power  and  that  nn.>n„  i.iqnin  i  oMimn.  „rgcd  amend- 

!  the  processes  of  production,  (Ustribii-  The  bank  continues  to  maintain  m^nts  to  the  law 

I  tion  and  consumption  will  he  con-  its  strong  liquid  position,  its  rcatiily  McKechnie  spoke  10  liie  pres- 

tinuous  as  lon.g  as  humanity  endures,  available  assets  amounting  to  $58.-  provision  regarding  the  valuu- 

Lct  the  merchant.^  exercise  their  261 .881 .  or  approximately  53  per  cent,  ^,(1  securities”  .\t  present  corn- 

function  as  distributors,  ff  Inisiness  of  liahllitS^js  to  public,  compared  with  nanies  must  value  their  iiahitiHp.1  on 
is  dull,  send  out  your  Iravellln.g  $58.702, ;513  the  previous  year.  In-  Tbasis^f  314  per  cent  return  t”" 
men;  use  printers  ink  advertise  lib-  vestments  in  Government  securities  ^in  .before  the  committee  propssed  to ' 
orally  but  judiciously,  and  the  busi  have  been  increased  from  $6,091,724  require  the  market  values  to  be  used  I 
ness  that  yon  thus  create  for  your-  to  $14,1.53.000.  Deposits  amounting  f^^r  securities.  .\1r.  .McKechnie  stig- i 
selves  will  stimulate  piwiuction  and  to  $98,432,702  represent  a  reduction  1  use  of ‘‘amortized  values,”  | 

by  reducing  the  number  of  iiiieinploy-  of  approximately  $700,000.  It  is  in-  n  •  pi  ' 

nd  will  add  to  the  purchasing  power  teresting  to  note  in  this  connection.  ,,  rlan.  j 

of  your  customers.”  I.eading  items  in  the  statement  ,  ^  procedure  | 

- - -  compare  as  follows:  ,  for  approval  of  re-insurance  arrange- 1 

r  *  mpntfx  WTfh  fnrpip-n  /•nrnrvartljvc 


DON’T  neglect  to  clip  your  Victory 
Bond  Coupons  when  payment  is  due. 
Any  branch  of  this  bank  will  cash 
them — or  deposit  them  to  your  credit  in  a 
savings  account  where  they  will  earn  money 
for  you  by  accumuUtipg  iqterej$j|. 

THE 


— — - -  ^ompare  as  follows: 

ADVERTISING  MEANS  Tom.  . . , 

MORE  TO  BANKERS 

_  Bal.  forward  1.175 

..  ,  Note  cir.  . . .  9.851 

Jvcw'  York. — John  G.  Lonsdale,  pre-  jypnogjt.g  .  9$  432 

rtnnf  N:afirtniil  llnnL-  r.1'  i 'mnioon'n  _  .  .  *  "  .....'.a. 


HEAD  OFTICE,  TORONTO. 

LONDON.  ENG.  BRANCH.  73  CORNHILL,  E.C 
NEW  YORK  AGENCY,  51  BROADWAY. 


Remember  To  Clip 

^  Your  “Victory”  Coupons 

Bring  them  in  and  we  will  cash 
rj  them  free  of  charge.  Or  you  can 

'7  open  an  account  with  them. 

'  THE  4fi9 

STANDARD  BANK 


sident  of  National  Bank  of  Commerce  . 
of  Sf.  iiOiiis.  in  :in  address  before  ogj 

American  Association  of  Advertising  pr^V 
Agencies,  at  Pennsylvania  Hotel,  said  5,^^^  ‘ 
that  every  American  banker  is  giving  "jYans 
advertising  more,  credit  and  greater 
consideration  than  ever  before,  and  yggg 

more  than  is  generally  realized.  _ _ 

Advice  of  a  reliable,  advertising  j-q 

I  agency  is  as  important  as  that  of  the 
j  banker  to  his  customer,  or  the  law-  There  a 
jer's  to  his  dent,  he  said.  rnri.,naieh 


Bonus  of  1'lc.  70.000 

Bal.  forward  1,175,178 
Note  cir.  ...  9,851,1.39 

Deposits  .  .  .  98,432,702 

Liab.  to  pub..  109,431.686 
Imp.,  Dom.  & 

Prov.  Govt. 

Secs.,  etc.  ..  16.490,487 

Cnr.  loans  72.961,750 


B  in  this  connection.  Re-insurance  Plan.  j 

n  in  the  statement  Ml  W  ood  asked  that  the  procedure  | 
/  for  approval  of  re-insurance  arrange- 1 
^  ments  with  foreign  companies  he  I 
l  OfiY  c-'st  •rsVnfii  He  urged  that  approval  i 

'o.nAAA  ^  1’y  I*’®  minister  should  he  sufficient 

*^^AAA  instead  of  requiring  that  of  the; 
I  t75'm  I  171 '839  Treasury  Board.  Hon.  VV.  .'3.  Field-; 
Aoc,  .AA  i«'..iA'AA,  ing.  Minister  of  Finance,  said  the  de-. 
s'4r'702  nors'bn  ’•'‘rtment  saw  no  objection;  the  mat-  j 

9;J?L686  112:454:772  ^^"00"''^ 

C.  W.  .Mason  appealed  to  the  com- , 
KicmxKT  14(5.-17  199  "Mttee  to  allow  ‘reciprocal  e.x- 1 
AAci’^rA  changes”  in  the  fire  insurance  to  op- I 

K.aOLToO  fO|44f,740  ovalA  iri  li /\»i  ♦  Tol-irio-  niit  -i 


A  ui.  ludiiw  ..  to,  .  erate  in  Canada  without  taking  out  a 

.  •,^>r  license  or  making  a  deposit.  He  stai- 

'lotal  assets.$12B,.>8b,(64  $128.37b,bl>  Ontario  Government  had 


HELP  FOR  THE  ^nation  of 'the 

STARVLXi  BISSIANS. 

There  are  a  few  who  imagine,  Aooir 


given  i>ermission.  subject  to  a  deter-  I 
rrrination  of  the  constitutional  right  ;  ; 
of  the  produce.  O.  R.  Gould  (Pro-| 
gressive.  Assiniboial  introduced  a: 


adds  to  the  stability  and  reduces  the  !  turn  a  deaf  ea'r  to  the  appeal 

doubt  and  moral  hazard  involved  in  |  famished  children.  3'liev  would  stated  that  Ihe  pres- 


financing. 

•'A  fisheries  concern  that  1  have  in 


carry  their  indifference  so  far  as  to 
lay  themselves  open  to  the  charga  of 


Mr.  Pinlayson  stated  that  Ihe  pres¬ 
ent  restriction.s  on  this  association 
were  due  to  the  fact  that  it  was  not 


or  CANAEUk 


Montreal  Branch, 


136  St.  James  Street 


E.  C.  GREEN,  Manager 


THE  Sterling  Bank  has  money  to  loan  to  busi- 
ness  men  for  sound  industrial  expansion. 
Executives  will  be  welcome  in  the  office 
of  our  Manager. 

The  Sterling  Bank 

OP  Canada 


mind  was  at  one  time  virtually  striiv  being  indifferent  to  the  fate  of  these  actual ilj  sound.  This  brought  John 
ped  of  every  asset  except  its  good  unfortunate  little  ones-  Stewart,  member  for  Lanark,  to 

will  which  was  secured  through  great  teacher  Pascal  truly  "  *  .  *•  raised  the  whole  1 

newspaper  and  magazine  advertising  t,aid;  ‘‘.Men  will  never  be  strong  h*'c®tion  of  fraternal  insurance.' 
!  of  their  nationally-known  brands.  enouj;h  to  do  without  compassion,  claiming  that  this  phase  of  insurance  j 
:  To-day,  through  careful  manage-  the  seal  and  covenant  of  human  not  been  fairly  treated.  It  looked 
i  uunt  and  judicious  advertising  the  dignity  itself."  It  is  not  according  hke  an  etxended  argument,  but  it  was  | 
I  firm  is  again  back  to  its  former  high  to  the  order  of  nature  that  thev  decided  to  leave  the  matter  over,  as  | 
I  standing.  That  is  an  advertising  should;  for  a  nature  that  could  do  '^is  not  rnentioned  in  the  bill  before' 
I  victory.  without  compassion  would  be  lackinte  committee.  .Mr.  Fielding  said  that 

I  “St.  Louts  appropriates  fi'om  Us  In  the  chief  essential  of  a  human  person  had  a  concrete  propo- 

I  tax  money  $25,000  annually  for  ad-  being.  1®  make  later  regarding  fraternal  j 

vertislng  purposes.  For  tlirec  years  Burns  said  truly;  “A  fellow  feeling  business,  he  saw  no  objection  lo  its 
j  it  has  spent  $50,000  a  year  advcrtls-  make.s  us  wondrous  kind.”  But  it  is  consideration.  ^  j 

j  ing  it.s  central  location  and  its  ad-  Impossible  to  show  kindness  without  Loans  to  Dimetors. 

I  vuntage.s  as  a  <liEtrihuting  centre.  first  being  able  to  feci  for  one’s  .  existing  insurance  law  prohil*- 

j  "Advertising  is  the  newest  and  fellows.  Ilesponse  to  i.u-h  au  appeal  Rs  an  insurance  company  from  mak- 1 

fairest  hand maideu  of  busine.ss.  With-  as  the  starving  children  of  Russia  loans  to  director.s.  but  Mr.  Fin-i 
lout  it.  many  inventions  would  be  al-  are  making,  is  the  test  both  of  our  myson  explained  that  this  is  some- j 
1  most  valueless.”  humanity  and  of  our  Christianity.  1-'™cs  evaded  by  loans  to  the  wife  or' 

!  Mr.  I/onsdale  said  that  business  is  Those  who  can  turn  a  deaf  ear  to  child  of  directors.  The  nexv  bill  cx-  ; 

I  decidedly  improving.  On  every  side  such  an  appeal  had  better  not  talk  1c*^ds  the  prohibition  to  the  wife  and  . 

I  cncoiira.ging  reports  are  heard.  From  about  following  the  example  of  the  child.  Such  directors  wilt  alwa.vs^ 

i  the  soulh  and  west  particularly.coine  Good  Samaritan,  who  acted  on  the  hceP  one  lap  ahead  of  you.  comment- ' 

Uiptiniislie  reports  Advertising  is  principle  that  anyone  in  need  was  his  ,  Chairman  MacLean.  Mr.  Finlay- ; 

!  increasing.  "This  is  one  of  the  sur-  neighbor.  son  explained  further  that  there  is  no  ’ 

■  cst  harbingers  of  better  times,”  he  More  money  is  needed  for  the  relief  prohibition  ot  loans  to  compan.rs  in 
I  said  '  "We  lire  enterinsr  iinon  a  pe-  cf  the  starving  children  of  Russia.  *hich  insurance  directors  hold  di-, 


optimistic  reports.  Advertising  is 
increasing.  "I'his  is  one  of  the  sur¬ 
est  harbingers  of  better  times,”  he 
said.  "We  are  entering  upon  a  pe- 


KENNECOn  COPPER 
MAY  RESUME  DIVIDEND 


New  York. — Stephen  Birch,  Presi¬ 
dent  of  Kennecott  Copper  Company, 
has  stated  he  is  reasonably  hopeful 
that  the  corporation  will  resume  di- 
vlden  in  the  near  future  If  Kennecott 
can  market  its  products. 

Directors  will  probably  meet  June 
6th,  but  it  is  not  expected  that  any 
action  will  be  taken  on  dividend  re¬ 
sumption  unless  the  copper  market 
shows  a  substantial  improvement  be¬ 
fore  that  date.  Kennecott  is  produc¬ 
ing  at  the  annual  rate  of  108.000,000 
pounds  of  copper  at  about  9  cents  a 
pound.  At  a  superficial  grlance  this 
would  indicate  net  profits  of  around 


$4,300,000  for  the  year.  This  is  with- 
I  out  giving  consideration  to  returns 
from  silver  production  and  Keniie- 
cott  equity  in  Mother  Ixidc,  Utah  and 
Braden  Copper  oompanic.s. 

Kennecott  is  making  money  to-day, 
and  with  a  sustained  copper  market 
could  easily  afford  to  resume  divi¬ 
dends  of  60  cents  a  share  quarterly, 
or  $2  a  year.  This  would  call  for 
an  annual  dlsbur.sement  of  $5,574,426. 
The  difference  between  the  income 
from  Mother  Ixide  and  Utah  would 
have  to  come  from  Kennecott's  pro¬ 
fits  from  its  Alaskan  mining  opera¬ 
tions  and  Braden  Copper  Mining 
Company.  Kenneotl  owns  more  than 
99  per  cent,  of  the  stock  of  the  last- 
named  company.  Braden  owes  Ken¬ 
necott  $16,000,000.  Braden  is  making 
money  lo-day.  Something  like  $42,- 


riod  of  greatest  prosperity  America  ^end  your  contribution  without  de-  Tutorships.  He  was  askeJ  to  con- 
has  ev'er  known.’’  t«  Sir  George  Burn,  treasurer  of!  eider  the  desirability  of  legislation  to 

_  the  Save  the  Children  Fund.  Ottawa,  i  deal  with  that  point.  I’rovision  is 


or  forw  ard  it  through  your  local  or-  made  in  the  new  bil!  for  enforcing 
OPENS  BAXFF  BR.4YCH.  ganization  or  bank.  the  penalty  against  rebating.  It  re- 

Following  the  nroc»dtire  of  nre-  -  approval  of  agents  by  the  su- 

tiiA  A  WOFLIT  SELL  TO  C.OVT.  perintendent  of  insurance,  and  pro- 

MOHS  tno  Hank  ot  Montreal  wawivn  u  «  i  ^  , 

will  open  a  temporary  branch  of  the  REID-SMT  EOl  >DLAX1>  RT.  Exchequer 

bank  in  the  Canadian  Pacific  Rail-  l?t.  John’s,  Nfid.— An  offer  to  sell 

way  Company  hotel  at  Banff,  Alta.,  Ihe  Newfoundland  Railway  to  the  The  pioposal  met  with 

on  or  about  the  20th  of  May,  under  Governmeqt  of  the  Colony  as  a  criticism  from  Hon.  J.  A.  Stewart  and 
the  management  of  J.  N.  Bray.  means  of  terminating  the  present 

_ _ _  transportation  deadlock,  has  been  t  4rri:  cx  v 

announced  by  the  Reid-Newfound-  LAPb  I  LEAKINGS. 

000.000  was  put  into  tho  property  to  laud  Company,  according'  to  a  state-  Sherbrooke  clearings  for^week  end- 
develop  it.  B’-adcn  earned  $18,000,-  ment  by  Premier  Squires.  The  com-fl®"®  May,  1922,  $828,287.30;  total 
000  in  six  years  This  was  turned  pany  has  set  a  price  of  $2,500,000  on  week.  May,  1921. 

back  into  the  property.  Braden’s  c.i-  tho  nrouerty.  $1,213,033.86. 

pacity  is  10,0.10  lens  a  day  at  pres-  The  Premier  added  that  the  Gov-  continiied  last  week  when  the  com- 
•  J  ,  .  ornment  was  exploring  every  phase  ^  notice  to  its  employees  an¬ 
on”  mn  producion  of  of  the  subject  before  reaching  a  de-  pounced  that  April  wages  could  not 

bc  met  owing  to  delay  of  the  Gov- 

lep  oon  noimdQ  wp**ro^’ I-  ''  days.  J  emment  in  advancing  sums  guaran- 

*  •  ■  P  s  ®  pioducc'l.  Operation  of  the  railway  was  dis-  4o  meet  operating  deficits.  ‘ 


was  laid  over. 


LATE  CLEARINGS. 

Sherbrooke  clearings  for  week  end- 


Expensive  Economy 


TTHOSE  who  keep  their  securities 
•^•and  other  valuables  at  home, 
rather  than  place  them  under  the 
protection  a^orded  by  our  Safety 
Deposit  Boxes,  are  running  great 
risks  of  total  loss  by  fire  or  theft. 

The  annual  rental  of  these  boxes  Is  small. 
Let  us  show  them  to  you. 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


qSSeii 

FliSl 


htAO  orncE 

HAMILTON 


E8TABL1SHEJ)  167  a 


THL  great  success  of  the 
Bank  of  Hamilton  is  large¬ 
ly  owing  to  its  courtesy  and 
careful  service  extended  con¬ 
tinuously  over  a  period  of 
nearly  fifty  years.  The  same 
service  which  has  made  friends 
of  many  hundreds  of  our 
customers  in  the  past  is  at  your 
full  disposal  to-day 


BANK  OF  HAMILTON 


189  ST.  JAMES  STREET, 
B.  L.  Ellis,  Manager. 


-HoMEBlNKfCAIUM- 

SMALL  ACCOUNTS  WELCOMED 

l.icrj  cliartprcd  bank  wcltonies  file  depusii  of  a  single  dollar,  as  It 
records  the  spread  of  the  practice  of  thrift  and  introduces  the  bank 
to  u  customer  whose  account  will  surely  jncrciise. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


To  the  Holders  of  the 
THIRTY- YEAR  SIX  PER 
CENT  FIRST  MORTGAGE 
GOLD  COUPON  BONDS  of 

AMES  HOLDEN 

McCREADY  LIMITED 

Due  Ist  APRIL.,  1941 

The  financial  statement  for  the  vear  1921  siibmittcfl  at  the 
.Annual  General  Meeting  of  Kliaieholdets  of  .Ames  Holden 
McCreafly  Limited,  held  on  the  2t>lti  ila>  of  .April,  1922, 
shows  a  debit  profit  and  los.s  balance  for  the  \car  of  $1,201,338. 
It  would  appear  that  this  los.s  has  le.-ulted  from  general  de¬ 
pression  in  trade,  li()uidation  of  invcnUnie.s,  etc. 

The  Company  has  defaulted  in  the  payment  of  the  interest 
on  the  above  mentioned  issue  of  its  First  Mortgage  Gold  Coupon 
Bonds  which  became  due  on  the  li-t  of  April,  1922,  and  nas 
announced  that  .«om®  general  .scheme  of  reorganization  is  ne¬ 
cessary  in  order  to  provide  ailditional  working  capital  to  enable 
it  to  continue  in  operaHon. 

The  Companv  is  largely  interested  in  .Ames  Holden  Felt 
Company  Umited  and  in  Ame.s  Holden  Tire  Company  limited, 
both  of  which  have  been  operated  a.s  .«ub;-idiarie.s  of  the  parent 
company.  These  companies  have  outstanding  issues  of  First 
Mortgage  Bonds  and  are  largely  indebted  to  trade  creditors. 
The  bond:,  of  tiie  subsidiary  companies  are  guaranteed  as  to 
principal  and  interest  by  the  parent  company.  It  would  «eem 
apparent  that  a  genera!  plan  of  reorganization  must  involve 
both  the  parent  company  and  it.s  subsidiaries.  Protective  Com¬ 
mittees  have  been  formed  to  represent  the  different  cla.sses  of 
bcnclholders  of  each  of  the  three  companies  interested.  The 
ordinarv'  creditor*  of  each  company  will  also  be  represented 
by  Committees, 

In  order  to  protect  the  interests  of  the  First  Mortgage 
Bondholders  of  .Ames  Holden  McCready  Limited,  a  Bondholders 
Protective  Committee  has  beei.  organized  with  the  following 
members; —  . 

EDWIN  HANSON 

Hanson  Bros.,  Investment  Bankers 
Montreal 


JAMES  HUTCHISON,  C.A. 
Messrs.  Riddell,  Stead, 
Graham  &  Hutchison 
Accountants,  Montreal 


JOHN  M.  MACKIE 

.  F'inancial  Agent, 
Montreal 


This  Committee  is  organized  for  the  sole  purpose  of  pro¬ 
tecting  the  interests  of  the  First  Mortgage  Bonds  deposited 
under  its  control.  It  is  earnestly  reconimeniJed  that  you  de¬ 
posit  .vour  bonds  with  this  Committee  by  sending  them  in  at 
once  with  the  April  ist,  1922  and  all  subsequent  coupons 
attached  to  The  Royal  Trust  Company,  at  it.s  offices  in  Mont¬ 
real,  Toronto,  Quebec  or  Winnipeg  or  to  the  Bank  of  Montreal, 
47  'Threadneedle  Street,  London,  E.C..  as  agents  for  the  lioyal 
Trust  Company,  Depositary  under  the  .Agreement.  Registered 
bonds  must  be  accomyanied  by  instruments  of  transfer  executed 
in  blank.  TVansferable  certificates  of  deposit  will  in  every  case 
be  issued  against  the  deposit  of  bond.s.  Bonds  will  be  received 
for  deposit  up  to  and  including  the  ’JOth  of  June,  1922. 

Copies  of  the  Bondholders  Protective  Committee  Deposit 
Agi-eement,  under  the  terms  and  conditions  of  which  the  First 
Mortgage  Gold  Coupon  Bonds  of  .Ames  Holden  McCready 
Limited  will  be  deposited,  have  been  lodged  with  the  Depositary 
and  one  or  more  copies  of  the  same  will  be  delivered  to  any 
bondholder  on  demand. 

Montreal,  April  27,  1922. 

On  behalf  of  the  Committee. 

STANLEY  MaePHERSON. 

SecreUbrj-’s  Address  ;  Secretary. 

804  Bank  of  Toronto  Building, 

St.  James  Street,  Montreal. 


THE  CANADIAN  BANK 
OF  COMMERCE 


I  MONTREAL  OFFICES 

1  TrsBfporlatioti  ISuildias,  c«r.  S(.  Jamet  and  S!.  Fraae^a 
t  Mtreati. 

I  till  Oatario  East,  for.  Daridson 

I  f  or.  St.  f.avrreare  Baulftard  aad  Moba.*  Rojal  Arena*. 

'  131*  WHIiafton  Street.  Verdun. 


THE  FINANCIAL  TIMES.  MONTREAL,  MAY  27,  1922. 


To  Holders  of 

DOMINION  COTTON  MILLS 
6%  BONDS 

MATURING  JULY  2nd,  1922 


We  can  offer,  up  to  a  limited  amount, 
an  exchange  into 


DOMINION  TEXTILE  Ist  AND  REFUNDING 
BONDS,  MATURING  SEPT.  1st,  1949 


Full  particulars  upon  request 


United  Financial  Corporation 


Umited 

MO.VfRE.VL  TORONTO  OTl  A 


LONDON,  Enit. 


BOND  MARKET  NEWS 


FIFTEEN  GOVERNMENT 
LOANS  OUTSTANDING 


A  15-Year  Bond 
Yieldiii«r  Over  - 


2/0 


Bsperteatced  lirreslon  ar«  today  avamns  thaio- 
aatvaa  of  oftpaftoBlty  to  purchaae  loBy-teno  Bonda 
yicMiBR  a  rabatandal  IneotM. 

Wa  haye  bo  bOBtta;tloB  in  raeomniendinR  the  First 
K«rtcBC«  Bonds  of  the  Canadian  Paporboard  Com- 
puy,  Idnolted,  at 


M.80  and  latarwt,  YiekRnt  Over  IVtX 


TSks  Bonds  are  aaoplF  soearad  hy  And  aasets  of 
r  two  OBS-Balf  &nes  the  Bead  htdobtednen, 
Not  aavets  aro  sssrs  than  three  ttmes  the  Bond 


Annas  eanteas  for  the  past  fs«cr  years  have 
hsdai  tp  nere  than  three  tteea  the  interest 


Wiitt  /or  fell  (Mltcaian. 


OmidianDQbcnlttres 

^  Oorpocotkm  limitod 

ST*SA9T  ^TOROMTO 


There  are  15  government  loans 
outstanding,  totalling  approximatelv 
$2,500,000,000. 

Seven  of  these  are  sterling  loans, 
aggregating  £70,036,977.  Dollar  loans 
total  $2,078,908,100. 

Part  of  the  Victory  Loan,  or  Fourth 
ar  Loan  becomes  due  iu  December 
of  this  year.  It  was  dated  Decem¬ 
ber  1,  1917,  and  matures  1922-7  and 
1937.  Original  Issue  was  fi.xed  at 
$150,000,(100  but  amount  subscribed 
for  was  $H9.289,O00  and  $308,246,950 
was  allotted.  The  loan  carried  a 
convertible  feature  and  exercise  'Of !  jogjJ 
this  raised  the  amount  appreciably'  ^ 
above  the  amount  allotted.  Amount 
now  outstanding  is  *513,626,850. 
About  $184,000,000  matures  tn  Decem¬ 
ber  of  this  year.  Issue  is  exempt 
from  Canadian  taxation. 

Next  Canadian  bond  issue  to  ma¬ 
ture  is  the  Victory  Loan,  or  FifUi 
5\ar  Loan.  This  is  dated  November 
1,1918.  and  becomes  due  November  1. 


New  Financing 
in  Prospect 


CALGARY  SCHOOL 
BONDS  GO  AT  100.15 


.'laniloba.— Tenders  are  invited  up 
to  May  25  for  the  purchase  of  $2,500,- 
000,  5  per  cent.,  30-year  debentures. 
Alternative  bids  are  asked  for  bonds 
liayable  in  Canada  and  the  United 
States.  Hon.  Edward  Brown,  provin¬ 
cial  treasurer. 

Hamilton.  Onl,  —  Tenders  will  be 
received  up  to  May  29,  1922  for  the! 
purchase  of  the  follow  ins  20-iustal- 
meut  debcuturo.-i,  payable  half-year¬ 
ly:  $250,750,  5  1-2  per  cent,  dated 


May  1,  for  parks;  $11(4,780.  5  1-2  per  '^"V  98.68. 


Toronto. — Aemillns  Jarvis  &  Com' 
pany  have  purchased  an  Issue  of 
$280.i>00  six  per  cent,  15  and  20  year 
Instalment  bonds  of  the  Calgary 
school  district  at  a  price  of  100.16. 
The  money  is  costing  the  scJiool  dis¬ 
trict  about  5.97  per  cent. 

The  following  tenders  were  receiv¬ 
ed: 

Aenrilius  Jarvis  Co.,  Can.  funds. 
100.15. 

Ross  .Alger  &  Co.,  Can.  funds,  99.21, 


cent.,  dated  June  1,  for  waterworks;!  £  Co.,  Can.  funds,! 


1-2  per  cent.,  dated  Junej®^-^-- 


city 


1,  for  waterworks-  \V.  II.  Davis 
treasurer. 

Brant  t  onnty.  Ont.  —  Tendci*s  will 
he  received  up  to  .May  31.  1922  for  the 
purchase  of  SI75.OO0,  5  1-2  per  cent., 
various  maturity  debentures  A.  E. 
Watts,  treasurer,  Branlfori,  Ont. 

Point  lOlwHrd.  Ont.  —  Tenders  arc 
invited  tip  to  .May  29,  1022  for  the 


1923.  and  November  1.  1933.  Amount  i  Purchase  of  $t7.200.  6  per  cent.,  20- 
outstaiiding  is  $677,953,050;  exempt  | 'us'^a'uient  bousing  debcuiiires,  guar- 
fixun  Canadian  taxation-  I  anteed  b.\  tl’.e  rrovmcc  of  (Intario. 

In  1924  a  part  of  Canada's  X'ictory  |  U-  .‘'uhlr 
Loan  (iold  SVa-s  of  1910  mature,  i 


-Amount  outstanding  is  ^$587,031,400. 
Issue  is  not  e.xcmpt  from  Canadian 
taxation. 


,  clerk. 

Itebcnltirc  >N*tes. 


A.  E.  Ames  &  Co.,  Can.  funds,  99.97. 
McLeod,  Young,  'Weir  £  Oo.,  Can. 
funds,  98.87. 

AVood  Gundy  £  Co„  98,33. 

Gordon  Waddell  £  Co..  Am.  funds. 
98.13. 

Kingniau.  Paine  £  Webber,  Am, 
funds,  98. (HI. 

Amott,  Niblock  £  Tull,  Can.  funds, 
98.87,  .Am.  funds,  97.14. 

.Miller  &,  Co.,  Calgary,  Can.  funds, 
98.05. 

Binhe.  Miller  £  Co.,  93.60. 


IMPERIAL  BANK  IN 
EXCELLENT  POSITION 


Kciittillo.  N.  S.  —  The  town  is  to 
apjily  for  power  to  borrow  $40.000l  1 

t)>-liawa.  Oaf.  —  rUc  council  has( 

fcranted  th(’  reqiiesl  of  the  board  of  I _ 

crliicat ion  a=king  for  $2-8,C((m'I  foi  new  j  Torotito.  At  the  annual  general 
s(  b((ols.  I  meeting  of  shareholders  of  the  Im 


THE  ROYAL  BANK  OF  CANADA 


Statement  to  the 

OMmnkxi  Govemment  (Conrfeneed) 
April  29,  1922 


LIABILITIES 

dspital  Psld  Vp  . . . 

B«mrve  Fund . . . . 

rndivldrd  . . . . 

Netrs  In  llrcnlntioa . . . . 

Deposits . . . . 

Dne  to  other  Banks  . 

Blits  PnTahle  (Arreptanres  by  Lsadon  Branch) 
Acceptances  nnder  Letters  of  Credit  . . 


...$ 

... 

....  MS,I>44.M 

...  tt,4ra,3S2.U 
...  3SS,M4,8a8J3 
...  U.U1,4SB.4T 
...  1,94»,ML8T 

...  SJM,MT.0S 


ASSETS 

Cash  on  Hand  and  la  Banks  . . 

Deposit  In  the  Central  Gold  Beserret  . 

Goremment  and  Munioipnl  Seeiirities  . 

Railway  and  othnr  Roads.  Debentnres  and  Stoeka 

Call  I.oaas  la  Canada .  . 

Call  Ixtaas  elsewhere  than  la  Caaada  . 


S4SS,»1.468.4T 


.pss.MdjsaAds 

.  3S,1T3,573.M 
.  13.«4C.8m.«4 

.  19A3S.441.8t 

.  30.9«7.70«..W 


Loans  and  Dtseoants  . 

Liabilities  of  Cnstomers  nnder  Letters  of  Credit 

per  contra  . 

Bank  Fremtses  . 

Real  Estate  other  than  Bank  Preniiaea . 

Mnrtcnara  on  Real  Estate  sold  by  the  Bank  . 

Deposit  with  Domlnlaa  Garemmeat  for  Seenrity 
Note  Cirrolatlon  ...  ..  . 


$ni.8M.t8«.93 
.  3S*Jil4,S88.3« 


5.9M.HTAS  . 
19AMAtZ.M 
9e2,M8.4« 
Ml,117.9t 


9m.9M.M 


$488. 721,469.47 


69S  BRANCHES  IN  CANADA.  NEWFOrNDI,AND,  TTEST  INDIES. 

CBMTRAL  and  SODTH  AMKRICA.  alaa  LDMSBX,  HEW  TOBI 
aad  BABCSUINA. 

Farta  AnalUary-TBB  BOTAL  BAHK  OF  OAMADA  <VlMaa) 


(;i  EM’H  BONUS  \\\  \BIII.0 

MlMtlPAI,  BA.NKl.ltS  1  tlRP. 

thHrVsup  ItiuTsidc.  Oiil.-  The  council  pass-  penal  Bank  of  Canada.  A.  E.  Phipps, 

cent,  bonds  to  "tim  Municipal'’ Bat*  ■'  “"’horizing  the  issuing  General  .Manager  of  the  Bank,  allud 


S1 10,000 

TOWN  OF 


EAST  ANGUS,  QUE. 


0ft  Tear  ft%  Coupon  Bonds 
Denominations  |1,000 
101.29  and  Interest^  to  lield 


8.70% 


CsBt  Angus  Is  a  thriving  town 
of  4,600  people  in  the  prosper¬ 
ous  Eastern  Townships  section 
of  Quebec. 

TTio  Eastern  Towushlps  section 
is  to  the  Province  of  Quebec 
what  Western  Ontario  Is  to  the 
Province  of  Ontaria 
The  yield  on  these  Bonds  is 
ceDBidera.bly  above  the  present 
arerage,  coosequenUy  they  are 
g  remarkably  good  buy. 

Write  far  drculmt. 


An  Unusual 
Opportunity 


for  fh^  discrlmlnatinc  invostor 
to  iftTura  a  portion  of  th^  pr^ 
ferrrd  stock  of  a  pro^rrsaivs  and 
very  successful  cojppany  with  a 
rsrord  of  half  a  c#?Tilury  of 
irroutb. 

Thesf*  prsferrsd  shares  pay  a 
cumulative  dividend,  payable 
quarterly,  of 

8Cf  Tartiripatliis  ^  1 

/C  II  Vo 

Write  fof  furtker  in*orm'ifion 


JOHN  stark  &  CO. 


Eatabliihftd  Maahcrft 

1170  Tftraaia  Stock  Etehaag* 

Reyal  Bank  Building,  TORONTO 


ers'  Corporation  on  approximatclj  a 
5’r  per  cent,  basis. 

Eighteen  bids  were  rccrivcd  for 
the  is.<=uc  and  in'Mudrd  the  follow¬ 
ing  :  — 

Municipal  Bankers  I'orp..  101.519. 
R.  I'.  Matthews  £  Co.,  loi  45. 
Nesbitt,  Thompson  £  Co..  I '(((.77. 
Canada  Bond  (  o  .  101.02. 

Wood.  Gundy  £  Co.,  I'td.r'C 
Gairdncr,  Clarke  £  (  o..  |(i'i.77. 

C.  H.  Burgess  &  <  o  ,  loo, 62. 

Harris.  Forbes  £  Co..  Ido. 59. 
McLeod  A'oung.  Weir  &•  Co.,  lo'i.37. 
A.  E.  .\mes  &  Co  .  100.36. 

Dominion  Socuritie.s  Corp..  loo. .".3- 
Royal  Securities  Corp  ,  100.259. 
.McNeill,  Graham.  100.237. 

Dyment.  -Anderson  £•  Co.,  loo  eyg. 
National  City  (  o.,  9.9.53. 

W.  (  .  Brent  £  (  o.,  99.50. 


,  of  $2'(.oo((  debentures  for  a  new  town  po  i<i  the  deuth  of  his  prede.cej(sor  in 
ball  and  police  station.  i  office,  Mr.  Moffat,  and  after  a  short 

Ford  t  il.i.  Out. — The  council  has!  eulogy  passed  on  to  a  consideration! 
j  fcissed  a  .$63.ooO  debeniure  bv-law  of  the.  position  of  the  tsiak.  He  spoke! 
i  for  the  purchase  of  the  cUctric  lighi  !  of  the  realization  of  last  year's  f  | 
j  plant.  1  ca.s't.  that  it  would  be  harder  in  fu- ^ 

1  1  hapleaii  fp.,  Ont.  Town.sh.p  ^  »'*  niaintain  banking,  earnings 

i  council  passed  a  by-law  providing 


Neverihrless.  i.he  profits  of  $1,266.- 
838,  shown  by  tlie  bank,  were  onl 
$22.(1(10  l)elow  the  proviotis  year  and  ! 
atnoiinted  to  no  lesa  than  18.12  peri 
cent,  on  the  paid  up  rapit.al,  or  7. .58 
per  cent,  on  combine^!  capital,  rest  : 
and  und nidg'd  profits,  said  he:  ' 

"I  still  predict  it  will  be  harder  to ! 
earn  profits  during  the  imsulngj 
ye.Tr.*’ 

The  falling  off  in  assets  and  lia- ; 
bilitics  is 'accounted  for  largely  hy 
retirement  of  circulation  and  corre- 


HtBEMl  Ri:  ISSI  FS 

IlFFOltTFIi  KOK  SALF. 

The  following  is  a,  list  of  deben¬ 
tures  reported  for  sale  paitienl.trs  of  the  eonstruction  of  a  new  rity  hall 
which  arc  given  in  this  or  prciioii.t 


issues 


T'f  tider:’ 


McLeod,  Young, 
Weir  &  Co.,  Ltd. 


S3  Jordan  St. 

TOBOirro 


40  Hospital  SL 


losp 
M0YTRE.4L. 


We  offer 


$50,000 
Government  of 
Newfoundland 

5i%  Bonds 

Due  July  1.  1939. 


ipal 

payable  in  Canada  and 
New  York. 


PricEt  101  and  intprest 
vieldin^  over  .1.40% 


McDonagh,  Somers  &  Co. 


Cwenunent  and  Humlrlpnl  B«ii4s 
Damlniwi  Bank  Biiii<tiii6, 
TORONTO, 

Cuam4M. 


Greater  Yields 


AS  a  resujt  of  lh«  apprerin- 
^  tion  in  bond  pric;.!*.  many 


oonaervative  investors  are 
turning  their  attention  to  sea- 
aoeed  preferred  stocks  that 
return  greater  yields  with  a 
good  Boaj-gin  of  safety, 


We  can  ret  ommend  without 
besitation,  for  investment, 
several  preferred  stocks  that 
are  bached  by  established 
cajTiings. 


Duncanson,  How 

AND  COaiPANY 


Toronto  Mock  Cxebanae 
Montreal  Stock  Exebanae 


10  JORDAN  ST.  -  TORONTO 
SO  MAl.V  ST.  E.  -  HA.MILTO.N 
Direct  Private  Wire,  to 
Montreal  and  Hamilton. 


We  Own  and  Offer 


flOOf  Mootreal  Wat«r  A  Twwfr 
1932  at  :9*  ^  . 


£900  Mantr^l  Water  9 
1932  at  89<2 


20  Shar^«  Montreal  ITator  g 
Power  Prrf.  Mork  at  8ft 


Sbareik  Moniroal  Wat^r  9 
Power  C  onimoQ  Moi'k  at  20. 


$5000  f  afl.  St^amiship  LiB^8  5». 
1943  at  .  . 


$50<F0  Qo^h^r  Ry.  Tecom^  5*, 
19.>I  at  35  .. 

£30ft  >«»rth  y  aac.mi\er  4*  39, 
1932  at  BV/2  ... 


£700  Norrih  ^ancwnwpr 
1961  at  75U . 


v.ii, 


8Z996  MoDfi'|.al  Tram  -It.  1941 
81000  North  >.*dopy  4»,  19::t  at 


£1266  Talgary  Taner  5s.  1946 
at  75 . . 


•aoej- 


SSOftO  OataHo  Products 

6c,  1943  at  94 . 


C50ft  Medicine  Bat  5s.  1954  at 

82 . . 6..1.V% 

1928  at 

...  . .  5.9ft'  ;, 


£5ftft  ff  alfary  4*  311. 

92\'2 . 


$;iAftft  Sao  Paala  Tram  5s.  1929 
at  66»3 .  . . 


•  Akr. 


60  Sharps  Dnminmn  St^H 
Preferred  Stork  at  76  . 


S50ft0  Maniloha  Power  7*.  1941 
iwitb  warrants)  at  IftO 


Tniax  &  Company 


In'cstmrnl  Bankers 
17  St.  John  St.  Main36IB 
MONTREAL 


Boi  ()(vrrp 
Miimilton,  Onl 
.Alberta  (United  Ir 
rigation  District) 
Brant  •  o..  Ont. .  . 
Point  Ldwaid,  Ont 
Ooboui'g.  Ont.  .  . 


Ammint 

614,21(1 


.May  29 


,■.((((, (■(00 
I  7.5. ("i9 
1 7.2(M( 
1 2.C'i((( 


.llltie  I 
.May  :0 
May  2'' 
Mav  29 


1'or  the  issiiliyg  of  $75,("(((  for  the 
purchase  of  a  silp.  the  creclion  of  a 
sebuol  and  purcha.'-c  of  C(piii(mfnt. 

FIgin  Foinitj,  Onf.  --  On  June  6 
the  ratppayrr.s  w  ill  vote  on  a  by-law 
for  the  ls.sulng  of  $59,000  (Ipbcnturos 
for  the  comstruclion  of  a  memorial 
ho.s'pitaL 

.Sarnia.  Dnf.  On  .May  8,  the  rate¬ 
payers  passed  a  by-law  for  the  rais- 
mg  of  .$28. (•'•0  for  fire  eqtiipnieui. 

Ileslon.  Onf.-The  '•f»''Payers  wilL  reduction  In  amotint.  de 

vote  on  a  by-l»aw  for  thp  i.'vmiinj?  of  ‘  ,  r  i-f 

$n5,.(t.0.  3b-year  debenture.s  for ,  j 

school  purposes.  Tleposlis  lioTin.  j 

Besfnioiiiii,  Quo.  —  The  city  will'  The  deposits  of  $98,432,702  show  a! 
shortly  be  Issuing  $3o0.00((  bonds  for  I 'i^’f'TPa.se  of  bill  $692,309,  boing  a  re- | 

'  lativoly  favorable  showing.  While  I 

Oninrio.  On  Mav  9,  the  provincial '  increas- 

govrrnmcnt  authorized  the  horrow-!^  *’>'  $2,500,000  there  was  a: 

me  of  a  sum  not  excrcdujg  Mn.f...u..  decrease  of  alwtil  the 

I  amount  tti  dPiKisits  hearrng:  1b- 

The  provincial  treasurer  st  a  I  e.1  ' caused,  i.o  some  extent,  by 
that  $t 8.000/(00  was  to  he  used  (o ,  "  dlidraw  al  of  piibUtc  8av1n.g»  owing 
retire  existing  loans;  $7  (^'(((.OoO  for  i  unemployment  a.tigmentPd  by 
high  wax  cooMimk  tion:  *2  67.5  000  1  withdrawal  of  funds  kept,  in  Ca.Dart.T 
for  the  Timi.vkam1nK  and  Northern '  Hiibi^idiarles  orf  United  States  1n- 


NEW  ISSUE 


Vi 


WAYAGAMACK 
PULP  &  PAPER  COMPANY 
LIMITED 


6%  FIRST  MOHTCWkGE  BONDS 
Due  February  19S£ 


Price:  80  and  interest — yielding  7.75^ 


RENE-T.  LECLERC 


INVIETMEirT  BANKKR 

MONTREAL  QUEBEC 

160.  St.  Jamas  Street  74,  St.  Pvtor  Street 

(UTXni.lSHCD  IWl) 


SFFF  FDMO.ATOX  R0M*S 


Toronto.— .An  issue  of  L'dnointon 
school  bond.s.  to  the  amount  of  $17,5.- 
((((0.  have  hern  awarded  to  \.  F,  .Aoicr: 
£■  (  o..  of  Toronto,  on  tic  it  b'd  of 
94.16  per  rent.  TIic  bond  Icars  in 
tere.ct  at  the  rale  of  5'2  |irr  crnl. 
and  are  repa.vabic  m  fo(ly  .'t'ais. 


M  1,1,  F.  \M.|  ,S  BON  I'N. 


rhe  town  of  La.st  .\ngus.  I’.Q..  luc- 
i  sold  to  McLcofl,  V(((ing.  M  fir  £  I'ft. 
and  Grcenshields  £.  Co.,  an  issue  of 
$11(1.090  H  per  cent.  3((-ycar  .sinking 
;  fund  bonds  at  1((].96  and  interest. 


Ontario  BalUvay.  and  $6.((0n.(»0()  for 
capital  expendilnres  on  Tf  dro. 


ONTARIO  Bill,  lUISF. 

iSlOJMKMKId  FOB  BOM»N. 


Toronto.  The  bill  to  cnabb  the 
((loxince  to  m.ise  $ lO.uoe.OOO  pas.sed 
through  (  ommiltec  of  (he  whole 
tlou.-e,  rroximial  Treasurer  Sndtlt 
explaining  that  the  proxancr'  "as 
buying  up  its  SPiccession  Duty  Free 
Bonds  xxbrrevp.r  possible. 


kllTHI  NFH  .4(.39‘.V2'2.-.  RO.Mi 

I.VSl  F  .SFLFS  AT  lOl.I.'k 


HFPOBT  PLAN  WORFP’.S 

BANKS*  rO.NH  RFM  F  FNOFO. 


New  York. — .Necordlng  to  reT)ort.s 
in  the  finajK  ial  district,  jilans  for 
conference  <if  beads  of  the  world's 
I  banks  of  issue,  as  suggested  by  Sir 
Robert  Horne,  at  Genoa,  bad  lieen 
abandoned,  at  least  for  the  moment 
because  of  the  lack  of  harmony  at 
the  Genoa  confereiice  and  the  aror(os.- 
'  ed  ad.1nurnmcnt  to  the  Hague. 

!  The  Federal  Reserve  Board  heard 
indirectly,  sonje  werks  ago,  that  an 
invitation  Ut  this  conference  would 
be  sent,  but  no  official  rrg)ues1  has 
!  thus  far  arrived.  The  Federal  Re¬ 
serve  Board  lias  not  intimated  offi- 
^cially  that  it  would  send  a  represen¬ 
tative.  hut  (he  nimor  is  current  that 
preparations  liave  hcen  made  for 
Benjamin  Stmng.  Governor  ot  .New 
York  Federal  Reserve  Bank  to  at-i 
tend. 


Toronto.  Aemilius  .larvds  £  Co. 
have  been  awarded  (he  $392, 22.5  bond 
issue  of  the  City  of  Kitebeni'r  on 
Ibeir  bid.  I(.i|.l3.  The  lionds  be.ir  in- 
t.rtx'st  at  6  per  r-ent..  are  repayable  in 
lu-year  instalmonls.  and  the  cost  to 
city  is  approxiinalely  .'i.75  p(  r  ceiil. 
The  tenders  reeeix((l  were  as  follow-': 

•Aemilius  Jarvis  £  (>)..  I 'J  1.13. 

ti'airdner.  Clarke  £  ('■'i.,  lul 052. 

National  City  Co.,  KKi.Sfi. 

Melypod,  Young.  Weir  £•  Co..  J(K(,16. 

A.  E.  .Ames  £•  Co..  1((((.29. 

AYood.  Gundy  £  I'o..  lOd.Fl. 


dtislries  during  t.'hp  period  of  high 
excliangp.  most  of  which  have  boon 
lately  withdrawn  consequejit  on  Rie 
dro(i  in  eicJiange. 

Alluding  to  assi'ta,  the  first  lino  of 
reserv^os,  namely,  rash,  a.monnts  to 
$28,329,903.  or  26  per  cent,  of  total 
liahiliities  t-o  the  publle,  compared 
with  27  per  cent-  a  year  agjo;  incliid- 
inc  Dominion.  Provlnrtal,  Municipal 
and  other  securities  and  call  loans 
the  second  line  of  reserves — is  the 
total  of  $58,609,922.  or  53  per  cent  of 
public  liabilHies  a.ga.inBt  52  per  cent, 
last  yoiir.  Thu.s  the  liquid  position  i 
is  maintained.  j 


BASIC  INDUSTRIES 
SHOW  BIG  GAINS 


OTIS  &  CO. 


Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  (Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


I  FNUFRS  FOR  IU  .  BONKS. 

Toronto.  .AlLliough  no  award 


hac 


New  York:  -  The  National  Bank' 
of  ( mitimercn  in  Nr-w  Yeirk  .sends  out  ' 
the  following  dls<’us.sion  of  current  ' 
market  conditions: 

"Biisine.s.s  a.ctivity  has  been  trans-, 
ferreil  to  a  new  field.  Important  j 
.gains  arc  shown  in  basic  industric.s | 
simultaneously  with  a  di.sappointing  i 
spring  retail  trade,  in  many  part.a  of! 
tin  count  r.v.  , 

‘■'nie  steel  indiistr.v  of  the  Cntlcd  | 
States,  the  tnovenieul  of  wlilcli  has  i 
bt'cn  aceepted  for  many  years  as  a 


yet  been  made  of  the  .$2/(9(1.000  bond  1  (msines.s  index,  has  recently  shown 
issue  of  Britisli  t'ohimbta.  tlie  folloxx- j  marked  expansion.  'I'he  indil.stry’  as 
ing  tenders  have  Ireen  niarke  known:]  a  whole  Is  now  at  70  per  cent,  orf 
riomlnioti  Securities.  23  ye.srr,  Ojcapaiit.v.  I (emaurl  is  w fll  dlsti’lbiited 
I>er  cent..  $93.73.  {  ibroughout  all  classes  of  produets, 

Aemilius  Jarvis  £  Co  .  $9512.  j  and  is  well  su.staineii  on  the  higher 

It  Is  thought  in  local  circles  the  |  price  lexel.s  which  arc  lining  cstab 
provinc-c  ma.v  readxerlis*’  for  tenders.)  Iislicd. 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 


TEXAS  COMPANY  NOT 
OFFERING  MORE  STOCK 


BANK 

Thie  table  ehows  the  high  and  low  prices  of  bank  stocks. 


STOCKS  I 

with  sales  and  last  bid  quotations  up  to  Thursday  of  this  week 


We  Offer 


Mercury  Mills,  Limited 


Firit  Mortgage  6*,^%  Sinking  Fuad  Bondt 
Due  May  1st,  1942 


The  company  shows  a  coiudstent  and  aatixfoctuy 
increase  in  net  earnings,  in  spite  of  generally  de- 
ni-essed  business  conditions  during  past  two  years. 

Net  earnings  for  1921 — over  four  tinea  bond  in¬ 
terest. 

Price  yielding  about  6*5^% 


Circular  OH  refusst 


F.  Hn  Deacon  &  Co. 

INVESTMENTS 

75  Bay  Street  Toronto 

P.  H.  DEACON  I.  C.  FRASEB. 


R.aDINCUAM 


General  Agency  W'anted. 


An  Estahlisbed  Innurance  t  Rral 
Kfftate  Office  wishes  to  obt«ia  tpen- 
erai  Ageary  for  Albeila  for  go4>d 
Fire  Insfirance  ('enipan).  The  meni- 
bem  ef  the  Firm  haxe  had  fifteen 
gears’  exper|f«re  in  Mre  A  Halt  In^ 
•iiraBre  work,  alao  Ka%e  large  per- 
aoaai  roRttertion  in  central  and  north- 
am  Alberta.  Are  in  a  poaltlon  tn 
hnUd  up  gCH>d  in«*nffne  at  nilnimam  nf 
erpenae.  Would  prefer  Conipaoj 
with  f»ome  hoNineBfi  alreadr  e*n  IW«ekft 
but  oaf  eoBentlal.  Referearea  avail¬ 
able.  Box  306,  Flaanrial  TimeB. 
Maatreal. 


New  A'ork. — Texas  Company  has  no 
intentioD  of  offering  addltionai  stock 
to  sharehoiders  for  subscription.  It 
is  in  strong  financial  position,  wit  ! 
all  funds  it  requires.  I 

Cash  showing  in  1921  report  -was 
one  of  the  stronges*  by  any  'll!  com- ) 
pany  to  date  It  showed  $12,O('(0.0()0  j 
in  Government  securities,  a  new  item 
representing  purcha.ses  during  1921.  i 
Undoubtedly  there  has  tiecn  consid¬ 
erable  appreciation  in  this  invest- , 
raent.  (iiash  wa.=  shown  at  $29.65(J,- 
663.  nearly  double  the  $15,882,913  on 
hand  at  clossy  of  192'),  and  $21,(^00.(K'('  I 
greater  than  at  tic  end  of  1919.  Cash 
and  Government  securities,  closing 
1921  aggregated  $41.6.50,663,  about 
$26,000,000  above  end  of  1920. 

Receivable  items  beginning  1922  of  ! 
$14,810,322  alone  exceedc-d  current] 
liabilities  by  close  to  $6,000,000. 
■iYorking  capital  account  increased  I 
$<i,000,(>00  to  $122,112,590  over  end  of  I 
1920,  despite  f34,0O0,0<K»  decrease  in  j 
inventory  account.  , 

Inventories,  shown  at  $64,450,881  at ! 
beginning  of  this  year,  are  estimated  j 
to  have  been  worth  at  least  $10.000.- [ 
OtiO  more,  based  on  oil  values  start- ; 
ing  1922.  Since  then  there  have  been! 
several  advances  in  refined  oil.  | 


Molfou's  . 
Montreal 
Nova  Scotia 
Royal . 


A.':beRtos  Corporation  .  . 
Bell  Telephone 

Can.  Con.  Rubber  . 

Canada  (.'ar  . 

Canada  Cement . 

Cedar  Rapid.':  . 

Dominion  Cotton . 

Dominion  Cod!  . 

Dominion  1  ron  .... 
Dominion  Textile  .\  . 
Dominion  W  ar  Loan  1925 
Do.  19:61 

Do.  1937 

Montreal  Tram.  Debs.... 
Nova  Scotia  Steel 
Ontario  Steel  Products.  .. 

Quebec  R.v  . 

Wayagamaek 
Victory  Loan 
bo. 


Do. 

Do. 

Do. 

Do 

Do 


1922, 

1923, 
1924 
1927 
1933, 
1934 
1937. 


Friday 

Saturday 

.Monday  |  Tuesday  :  Wedneada.v 

Thursday  j 

■  High  Low 

High 

jj^w 

High  Ixiw  High  ;  Low  j  High 

Low 

Asked 

Bid  ' 

1  ■  -  - 

. 1  160  160  1 . 

‘  217',  217>4 

217 

217 

217  216'-.'  2)^i''o:  216 ’-'7 . 

...... 

216'.; 

216  , 

2.59 

•2.59 

i 

! 

1 

i  19b'>!  19s  J-- 

198 

19.S 

19,8’..'  198  '  198  !  19.8  ' . 

( 

...  .  1 . ' 

BOND 

PRICES 

i 

1  S4}j  blli 

83  1 . j . 1 . 

j.. .. 

1.. .. .. 

1 

:  -  -i  ■  ■  ■  ■ 

96 

96 

1.  .-1 . ! . 1 . ! . 

. 1 

.  96  !  96 

. 

1 

1 

97  V., 

F7’, 

. . 1 . i . . 

. 

! 

97 

. . ' . ! . '  . 

_ 

... 

i  95  ■''4'  9.5 

. . 1 . i . ! . i.... 

i 

. 

.  99 ; , 

1  ■  ■  "  '  1 

93  '  : 

'  > 

.  ; . ! . 1 . 1  ... 

89 

89 

U7  I  J 

97 

. ; . .  ! . . 

9S  20,  9S  20 

98  26 

98  20 

9«  20'  98.10  97  80^  97.80j . 

.  . . 

98  25'  98  25 

98  75'  98  70  98.50  98  50, _ _ 

1 

99  8O1  99  75 

100  00 

100  00 

100  75  99.90j  99  90  99  75  . 

SO'dij  79 

78)'i 

7754 

80 '.V  76 14!  76  i  76  !  . 

. 1 

80 

1 

...  ... 

.; .  94  1  94  I  . 

72 '6  71 

71  "f, 

72  >6'  70  H  715-4'  . 

72 

71  *4 

80 '  '  80 

80 

80 

80  80  1  80  !  80  1 . 

H()'‘  1 

99  80'  99.75 

99  92 

99  92 

99  92!  99.861  99.87;  99  87  . 

99  95 

99  87  1 

99  SO  99.80 

99  85 

99  85 

99  95  99  75|  99.85  99.85| . 

99  30  99  20 

99  50 

99  40 

99.50  99  40i  99  45  99.40] . 

99  40  ; 

100  80100.80 

100  80 

100  80 

. ,100  70  100  60] . 

100  60 

103  05103  00 

103  05 

103  00 

103  15'102.76!103  00  102  90  . 

103  00 

102  90! 

101  00  100.80  101 ,00 

100  90  101  00  100  60il00.75  100  70| . 

100  75! 

105  25:105  25105  40 

105  40  105  40  105  20  105  10  105  lo!  . 

105  05 

L 


We  offer  a  Limited 
Amount  of 


Manitoba 

Power 

Bonds 


fr>i'iTcnt4<-d  hyfhc  li  tnniprfj 
iJtctrrr.  Ratlu  au  C'ytnpc*tp. 


These  are  Public  Utility 
Bonds  of  the  fir.st-class, 
nevortholesfi  they  may  still 
be  purcha-sed  from  ur  at  a 
price  to  yield  abov  j  the 
average  rate  of  interest  for 
so  high  grade  a  securitj  — 
—  in  other  words,  at — 


101  and  interest 
to  yield  6.907o 

Wrtfr  for  dftKripiivc  eifrtdiir. 

R.  A.  I>AL.Y  A  Co. 


Ban*  orToBONTo  bi’il.di(«o 
TOHONTO 


MERCURY  MIUS 
UMITED 

0>2%  Bonds 

to  A’icld  6A'6% 

Circular  uport  request 

M  acKay  &  MacKay 


C.P.H.  BUILDLNG 


TORO.VrO 


Union  TVust  Company 


TRUSTEES,  EXECUTORS. 


4%  Interest  on  Deposits 
WINNIPEG  TORONTO  LONDON,  Bag 


WE  BUY  BONDS 

AS  WILL  AS  SSLL  THIN 

Hnt  R.  WoO»  Co,.  SM  Ototoa  MONlMAb 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  27,  1922. 


SECOND  ANNUAL  REPORT.  1922  CAN  COTTONS 

^IIRGOIIAllT  GOLD,  LIMITED  shows  upwai 


Book  Value  British  Empire 

Steel  Around  $130  Share 


BANK  OF  MONTREAL 

Statement  of  the  Result  of  the  Business  of  the  Bank  for  the 
Half-Year  Ended  29th  April,  1922. 


PERSO?rAl.  LIABII.ITY) 

IN'COPPORATED  tl.Nt'BR  THE  I-AWS  OF  THE  DOMI.NJOK  OF  C.AKAr'A. 

AlTBOnWED  CAPITAU  »n, 000,000 

Shftrrs,  Il.tO  each. 

OulstaudJfii;  31st  JaniiarT,  1922,  377,30^  siian^. 

omcERs  , 

3,  H.  RAlNVn.I.E,  .Mmttrral,  PrMident  and  licncral  Manaccr. 
r,  A.  I.ABEI.I.E.  Hull.  1,01  IS  J.  A.  RARFHANn,  MOOtrcal. 

Vlca-Prnddcnt,  fic.relar/-Trc«i«iiiTr. 

fiencral  Supcrinlchdcnl,  .1,  H*.  ROKKISON,  M.E.,  l>anc,  On(, 

IHRIX  TORS. 

.1.  n.  RADiViM.U.  Montreal.  (OI-.  ROBERT  STARKE.  Monlrcal. 

F;  a.  EABK.t.EE.  Hull.  «}oc.  AVII.A  RAVMO.SII,  Montreal. 

Hr.  It.  L.  REUUV,  Montreal.  MII.FRID  IIIOI  ETTE,  .Montreal. 

I.tins  t.R,\TO.N,  we.  S.holBSllqiie. 


Than  Previous  Year — Presi-j 
dent  Hosmer  is  Hopeful.  -.7: 


Ba!ance  of  Profit  and  Loss  Account,  3Jst  October,  1921 


charges  of  management,  and  making  full  provision  for  all  bad 
and  doubtful  debts . 


$660,000.00 

817,500.00 


/  ly  nnnn  vm  n  l  too  figures  contained  in  Announcements  during  the  past  ^^e  half-year  ended  29th  April.  1922,’ after  deducting 

/  IRI  l^lllln  YfflK  I  balance  sheet  of  the  BiHish  Em-  t\eek  have  been  altogether  fa\orable  charges  of  management,  and  making  full  provision  for  all  bad 

A.  IIr  I  WWIl  I  IrrIII  l.-pirc  Steel  Corporation,  which  made  to  iron  and  steel  shares  on  the  Mont-  and  doubtful  debts . 

I  _  7^*^®'  appearance  this  week,  the  com-  real  Stock  Exchange.  The  financial 

L  .  1  tPon  stock  would  stcem  to  have  a  book  report  of  British  Empire  Steel  Cor- 

Earnings  Applicable  to  Common  >  value  in  the  vlcinitj^  of  |130  a  share,  poratton.  showing  a  balance  to  the  Quarterly  Dividend  3  per  cent,  paid  1st  March,  1922  $660,000.00 

Stock  Were  Slightly  Over ,  The  figures  m.iy  be  set  forth  as  fol-  credit  of  profit  and  loss,  amounting  ^arterlyDividendSpercent.  payable  1st  June,  1922  817,500.00 

Eight  Per  Cent,  and  Working^  lows:  to  $755.f»26.  for  the  period  covered  War  tax  on  Bonk  Note  Circulation  to  29th  April, 

Caoital  Position  is  Sfmnryee  value  at  cost  .  ..$1:1.5.605,35.5  in  the  report  was  better  than  share-  ...  ..  .^ .  UnnnoJ.n 

TU  D  .  V  ^  n®.  !  Funded  debt  .  31167  900  holders  bad  dared  to  expect.  In  view  Reservation  for  Bank  Premises .  .vOO.OOO.OO 

than  Previous  Year— Presi- 1  _ _  _  of  the  depressed  condition  of  the  Iron  , - 

[  dent  Hosmer  IS  Hopeful.  '■■J  \  $104,527,155  ond  steel  industry  during  the  year. 

,77.  ~  ,,  ,  EXCC3.S  current  assets  ..  14..364.880  As  for  the  financial  position  of  the  Capital  Stock  of  The  Merchants  Bank  of  Canada  in 

(  auadian  t  ottons.  Limited,  annual  I  - corporation,  the  statement  of  tae  excess  of  the  value  at  par  of  the  Capital  Stock  of 

report  for  the  year  ended  March  31  :  $118,892,315  management  that  exeess  currentand  the  Bank  of  Montreal  issued  and  Cash  paid  therefor  4,200,000.00 

show,s  sales  at  .$8,2aa.625  against  $I  1- I  oetluct  ruorened  stock  at  working  assets  amounted  to  $14,364,-  Transferred  to  Rest  Account .  4,200,000.00 

..31, 102  the  previous  year.  Total  pro-  pur  .  12,944,700  860,  was  ahso  better  than  expected.  ~  ''■ 

Its  after  depreciation  were  .$575,226  I  .  .  Following  upon  this  financial  re-  Amount  transferred  from  Profit  and  Loss  Account  to  Rest  Account 


Exees.s  current  assets 


$1,501,646.61 

2,221,426.34 

$3,723,073.95 


2,093,397.19 

81,629,675.76 


To  the  Sharrholdf ri*, 

Your  nir4»Horfi  ploasiirA  In  prrBPntIng  t«)  tho  Hhprclioldrra  iho  iinnunl 

the  yrar  rndluK  Jftntmry  iJlst,  191*2. 


I'anadian  Cottons.  Limited,  annual  1 
I  report  for  the  year  ended  March  31  ;  $ 

I  shows  sales  at  $8,255,625  against  $11-  j  Oetluel  preferred  stock  at 
,  231,102  the  previous  year.  Total  pro-  pp,. 

i  fits  after  depreciation  were  $575,226  I  .  . 

;  against  $679,468;  net  earnings  on  the  :  Rem.vining  against  com- 

eommon  were  f 7  .947  again.sl  $459.-  ,  . y 

;  oOf.  equal  fo  sIlRhtly  over  8  p.c.,  and  i 

’'24.218  apmst  :  ,p,, 

!  $36,594.  Working  capital  is  higher,  |  .,n- , 


Amount  transferred  from  Profit  and  Loss  Account  to  Rest  Account 


ainst  com-  port  was  a  favorable  statement  by  _  , _ -o  c.  ai—  c  c-oatstr 

« ins:  <ij- r. I  .  ...  •.  .  .  _r  Balance  of  Pi ofit  and  Loss  carried  forward  .  $  5/9,675.76 

. $10&,94<,6la  Bobt.  Hobson.  President  of  Steel  of  -  —  - - — 


-pen  for  :  indicated  at  $1,321,961.  again.st 

I  $1,276,056.  'fotal  assets  arc  sliglith" 


■ - - -  (janajjj,.  ip  thi.s  statement.  Mr.  Hob- 

(Par  value  common  stock,  .$78,-  son  spoke  in  encouraging  manner  or|  GENERAL  STATEMENT,  29th  APRIL,  1922 

067.395).  the  improvement  in  the  iron  and  steel  I  ^  LIABILITIES  «  - - 

This  gives  the  book  value  of  $130  j  business  and  the  general  impres.sion  i  Capital  Stock . -t 77  2,0  non  on ^  2/, 2j0, 000.04 


in  spur  ef  the  iinfa\orabii'  .siiiiatioii  of  liie  inoiuy  m.Tiioi,  tii.>  grrut  fiiffi-iiii ies  '  higher  at  $16,546,910  against  $16,-1*“®”*-'®’’*^*^  above 


left  upon  the  public  Is  that  Mr.  Hob- 


of  lran*porlatlon  to  Ihr  fnlnr,  tlif*  high  cost  of  labor  *n»l  Riipply.  ami  tb**  j  5o0,558. 

1o««  of  thft  TMt  Mill,  your  IHr^ctorft  aro  plrappil  to  submit  Upport,  of  fl  siifcHSKfuiy  Othfr  f 

\#ar  of  OncrAtlon  and  financing,  with  Ihn  coinlctlon  that  »t  \\lll  me*'!  v.Mh  yonr  cnUiV,  .,  '  . 

ippro^.t.  ;  evident  1 

Tour  nirortors  li.g  to  nill  atl<ril inn  to  llin  fiiiHii'lal  poHitinn  «r  >oui-  Companv;  it  Wllich  Hr 
has  always  bom  thrlr  polb\v  to  proi  inl  $vith  tli*'  Ot  vrlopnimt  of  ihc  >arloiiH  inlnini?  |  Pruflt 
propi^rllca  without  hrini?  rrnbarr8f«*-f!  at  any  lime  by  Iloaltng  Ilabtllllcs  nou  in  accoul-  |  jj«,  fQ||Q^^ 
anOe  1$  Ith  the  eui  rcnl  aasela  of  your  Companj.  , 

YOU  will  note  by  the  Kuditcfl  llrport  of  »ffaii«  anbmittcfi  to  you.  that  th^'ic  Hr»i  |  p  j..* 
no  oOfatantting  curiTTit  llabilllicn  whaif404»vcr  fi;;ainftl  a.  total  of  $21, 521). 22  of  l  urront  I  HP • 

asaata,  a  showing  of  Ashirh  any  Company  ahotiM  be  proud.  I  KODtalH,  < 

dacraaHf'  iu  thi;  value  of  KUiMl-Aasrt.**,  Inrludtng  plnrt  iMilblinga  and  ••nuipnv'Ht,  * 
a*  iNimpafcd  with  the  firat  annual  Urporl,  is  due  to  the  fire  v.hlrti  dratrojed  part  of  Total  prc 
the  pIAnt  during  tlio  year,  :  HOnI  inf 

Your  Dircctor.s  bfg  also  to  tall  your  attention  !»>  the  fact  Lliat  tlipy  hsM-  apent  .  .  vj,,- 

during  tho  year  for  the  development  of  the  property  the  sum  of  |7  Thf  non  ^  f  lU.  CilV.S 

p»‘Oduotlvr  expenditures  were  I<»'pl  down  to  llir  lowest  mark  pos.stMr.  anrl  if  eomparf*)?  ’ 

with  the  entire  iirodnetion  expi  nditure,  >oii  $vlll  note  that  your  money  )\»n  been  .spent  '  Wt,  profi^ 
in  the  most  economical  manner.  in  fact  the  l  ost  of  finutieinii  the  (kimpany,  including  j  | ,  HIv* 
all  IlOad  Office  expen.^es,  amotmts  to  .t72.r.0p.f>0  for  tlie  imtlre  period  covcrlnj?  foin  '  *  . 

vears,  of  whicli  anK>unt  the  miRinal  prom»>ierH  Iuim'  fun»l.«!hed  in  tin-  emir.se  of  the  lafd 
year  o^er  and  abov*-  ihcir  original  iinrstment  si  stun  of  a.s  working  capiiat.  |  MpTaitt'O 

thus  reducing  the  head  office  «‘xpen«e8  to  $.M  .d»Pi.O(t  for  the  four  leai  ^  Thlri  f  | 

represents  lers  ttiaii  ol  the  procred.'i  of  fin-  ('fifili.'>l  to  ib*  jiuh’l*'.  1  |»  .  * 

Vour  Tdreetors  have  duly  is.*^iied  the  hnlanee  of  TreHSury  ►((.i  K  for  $fi2,1  lO.tiO,  •"**  '  J ^  '  * 

»h*>  expert  that  the  CompanyH  ne)»i  annuul  K' poi  t  will  chow  fbul  ihl.s  .miount  tuts  t  I 

been  increased  to  at  least  Sf.’»n,t)oO.0n. 

All  Information  po.ssil>te  is  pt«eed  h*  fnre  flio  SIie  rcholdei.;  in  Ih-  annexed  .dat.'mciilB  ,  Sui*pllJ3  . 
tn  order  that  they  may  judge  for  iliemseK e.H  iiow  tho  prore'ity  has  bee,,  manaBcd.  j  ProV. 

WOKK  UOM.  PM  Rl.Vt.  1921. 

'I'lir  work  accomplished  last  jeJ*r,  Ht-'l.  eoii.si.'^ted  of  sinking  11;.  f  ba  ft  from  th*-  ’.’00^  ^  ^ ^ 

foot  to  tho  r.SCi  fool  Je\fl  and  eplabltshing  a  level  at  a  »lepth  of  :::><)  feat.  ^ 

At  fJd.s  level,  a pproxlina I e|>  one  thouvand  fe»  t  of  rios.r  .  utling  :tn»I  ilrifting  was  ^  Aflei 

made,  opening  lelna  :;r.0.  ikVJ  an»l  .r.1  to  ron.^ldera i)le  P  ngth.  I'he.se  x  elns  have  priiven  '  '** — |ntf 

to  be  a  xery  high  grade  ore.  'I'hla  cork  ima  hern  ilone  in  tlie  ren'r-  of  flu*  properly,  i  ^ 

in  an  orca  comprising  not  oxer  10  ,'ieres  of  the  MiO  xshi.li  ilie  Argonaut  lonlroir.  ’ 

LVaides  thi.s  work,  new  buildings,  such  an  .statdr.s,  bliirknrnith  slioiis,  etc.,  ha' c  been 
constriPdert.  Five  thou.-nnd  log.a  weio  rut  lu.st  xvintci  whicli  x*l!l  he,  us''*!  in  building  lOWp; 
the  mill  nnd  for  erecting  olher  atrurinrcs. 

The  following  machinery  for  the  new  mill  Is  now  <»n  tin.  piop^rt.',  erusher.  liall  mill,  (  uvr. 
tub®  mill,  traubforniera,  inotorr,  Hwitchcp,  electric  pumps,  shafting,  pipea,  ha rdxvare,  '  ^ -j. ij.,u, 

covering  material,  etc.  Tt#re  Is  also  an  airple  .-upply  4»f  »enicnt,  :and,  os  well  ah  a  •  <  . 

carload  of  dynaniiic,  all  of  which  liaxe  been  pa'd  for.  ! 

Touring  Unt  January  vre  began  nnkiitg  ihu  sluift  to  tlie  ..(m»  foot  I^xel,  \\ork.  fjij 

Wo  feel  sure  that  every  one  of  the  thirteen  inmdrrd  ehareboblvia  in  the  Argonaut  iL'llaiU'fl 
Mines  >\ili  be  interested  In  a  biicf  history  »)f  this  mine.  lows 

BRir;r  hi.storv  or  ini:  akoo-nali. 

In  .func  1018,  a  thirty  years*  lease  was  .secured  on  tfih  acres,  situate  on  the  exien-  Cn.^K 

Sion  of  the  Kirkland  Lake  hell.  Northern  Ontario.  f-’ulK)<'Tuentl> ,  your  Directors  ae-  *  '  **  ‘ 

quiied  adjoining  propeiTleo  to  tho  extent  of  .'I'Ki  tictr.s,  all  situated  in  one  block.  |  AoctS.  rec. 

SKtennive  anrface  and  underground  development  work  revealed,  in  thu  autumn  of  I U  V  Olilnvif 
ir>19.  the.  0x181*^040  of  Ji  rich  piopeit>.  The  power  lo  cany  on  this  development  v»orU  (iovt.  boUt 
was  obtained  from  the  hydro-electric  plant,  .situated  at  ftaven  I'alls  12  miles  distant.  ,  sinkinir  '*1 

The  proximity  of  this  ivnior  povier  lias  resulted  in  the  Argonaut  being  furnished  vvfth  '  •'"*«  *' 

all  the  electricity  needed.  InvestUl©!! 

Gradually  mining  machinery  has  been  adiied  to  lh<>  pioporty  until  today  'Argonaut^  Irust,  etc 

is  fully  equrpped  with  all  the  machinery  needed  for  £*d<l  mining,  including  a  saw  milU  |  FropertlCf) 

..  WHAT  HA8  BEEN  At:(  OMPMMIEH  TO  HATE.  I  „ 

■  ,  t  Totals  , 

b'oniu  tiienty  m-Iiis  urn  noiv  known  to  rjtnt  on  Kio  properly,  but  hn>v  many  inora  , 

icmain  undiacoven'cl  It  la  nllll  impoMSlblo  lo  any  an  onl.v  about  len  nen .  oT  ‘he  .nl.lio  | 

property  ha^  been  ln\Tstii:at/*4.  The  remainder  la  >eL  undeveloped  and  u.nvxje -.rv '1  on'/’,! 
for  all  we  know,  may  contain  ore  reserve  of  erral  potuitlal  value.  IBank  loan 


iporlatlon  In  the  mine,  the  plgb  cost  of  labor  ami  aiipply.  ami  the  i.tifnrtiinnle  ;  f  /  aboVf!  cstinialP  lh<?  VBlue  of  |  Opinion  that  the  rCCOt - 

the  TMt  Mill,  yonr  Hlrectora  aie  pleased  to  anPinil  Hie  lleporl,  of  a  ameesKfuli  Othf-r  fpiif  llvoe  f,|'  f  Hf.  o,-.  tomon,  -j  e..'  ir,,-octr..oT.f  c  In  nthoe  o/^Tninnioa  ine  I  *'rv  V.  Ill  continue, 
dpcr.ttion  anfl  finanrin*.  with  the  eomietion  that  it  «iu  me-t  v.iih  .vonr  einiiV  .7"";  leaiiiio..  01  tne  sidtcment  d  I  e  investments  m  othci  fOTTlianiC.S  nab  ■  „ 

I  evident  in  the  comparative  tables,  hern  set  oTf  .bsainst  liabilities  ou  On  Hie  Street. 


Rest .  ■ .  .  .  . 

Balance  of  Profits  carried  forward . 


which  aro  tflvon  hpreiindor 

:  .  i 

1  Prttfll  and 

loss  account 

tionipares' ! 

!  as  follows  : 

1 

'  i 

1921-22 

I920-2J  1 

Profits.  .  . 

.  .*$575,226 

$679,468  ! 

1  RpDtalB,  rtc.. 

I 

.  .**  93,345 

*♦188,336  j 

1  Total  profiis 

.  .  668.571 

■  1 

867.R04  ; 

BonI  ini..  . 

.  .  176,934 

188,607  , 

i  I’fd.  divs.  . 

.  .  219.690 

219.690  ' 

;  .Not  profits  , 

.  .  271.947 

4.59,507 

|Honi.  divK.  . 

.  .  217,240 

217,240 

1  BnlaiifP  .  . 

.  .  .54.708 

242.267  ' 

‘  Dobt.  ro.'t.  .  . 

.  .  3(1.190 

5,673  1 

1  Rppliif.  ros. 

1  DoprPf.  ITS. 

200.000  1 

1  Surplus  .  . 

.  .  24.218 

36,594 

'  PiTV.  siirp.  . 

.  .2,720,072 

2,683.478  : 

i  P.  &  L.  bal.  . 

.  ..2.744,290 

2.720,072  j 

*  After  lirpiTcialiou. 

! 

** — IntoiTsI 

on  invcHtntcnis  only,  i 

Working  CapMal  1  p 

, 

V\oiKing  rypital  I'ompoie 

;.  PS  ful- 1 

lows: 

1 

1921-22 

1920-21  1 

(  urr.  Hssria  . 

.  $3,606,278  .$ 

13..5(i4,13.5  j 

'  (  urr.  liiihs.. . 

. .  2,284,317 

2,2/8,379  ' 

1 

Kl'ork.  fiip. .  . 

.$1,321,961  .81.276.056' 

n.Tlaiirci  r  licet  l  ompnrof 

;  as  fol  - 

lows 

1 

1 

1921-22 

1920-21  1 

lath . 

S  138.263  .3 

24.516  : 

1  Acets.  rec..  . 

1,418,394 

1,697,798  1 

Iiivr'iilnrics.tlx 

1.897.620 

1. 64  7.1 20 1 

Govt,  bonds  . 

1 22,000 

1. '15.1)00  ! 

1  .Sinking  fund. 

1,001,685 

J.in.624  '  ' 

Investments. 

300,772 

306.084  ! 

ri  rust,  etc.  . 

1 .525,000 

1 ,5lio,000  i  < 

1  Propertie.^^  . 

.  10,104.196  111.083,4141  1 

t  Totals  .. 

.$16,546,940  $I6,.530.558  i  ( 

'  i.isbilitifs. 

lern  set  oTf  .bsainst  liabilities  on  On  Hie  Street.  Hie  advance  which  Unclaimed  Dividends .  . 

ommon  stock  of  a  .sulisiriiary  and  has  taken  plBOC  in  different  iron  and  Quarterly  Dividend,  payable  Ist  June,  1922. 
one  of  these  have  b'-cn  taken  into  steel  Issues  is  credited  to  Mr.  Hoiv 
consideration  in  Hic  figures  men-  son’s  comments  and  to  the  financial 
tjoned.  .statement  of  British  Empire  Steel.  _  .  _ 


$27,2.50,000.00 

579,675.76 

$27,829,675.76 
15,054.76) 
81 7, .500.00 


’  Notes  of  the  Bank  in  circulation: . .  $39,624,473.50 

‘  ——————  Deposits  not  bearing  interest  .  142,576,318.45 

C|RP|  YUnC  IXIIPIJ  I  came  forward  and  .itnaraiileed  the  Deposits  bearing  interest,  including  interest  accrued  _ 

OIVIlLIlIIw  iVlUun  liond.s.  Now  a  few  Cfinadian  organ-  to  date  of  statement  .  401,852,088.16 

OmilOCC  ncriHIT  '-ations  could  afford  to  take  pay-  Deposits  made  by  and  Balances  due  to  other  Banks 

KtUUwtw  l/LrlUl  I  nient  for  their  goods  in  bonds,  but  on  in  Canada .  4,909,325.42 

this  i.ondon  market  those  bonds  Balances  due  to  Banks  and  Banking  Correspondents 

■  '  could  readily  be  .sold  and  the  cash  elsewhere  than  in  Canada .  3.060,317.68 

Henon  o I  Granby  ronsolidalcd  demonstrates  the  |  Bills  Payable  .  2,.108.481.03 

Mming,  .Smidling  &  Power  Co.  for  the  i.ondon  is  neces.sarily  the  - - 

year  ended  Hccenibcr  31.  I!I21,  show.s  nnim  -it  whir-h  hiisincss  of  Acceptances  under  Letters  of  Credit  . 

deficit  of  $287,162  after  taxe.s.  depre-  this  kind  can  be  secured.  Liabilities  not  included  in  the  foregoing  . 

elation  atiil  cliargcs.  This  coriiparcs  ...  ,  ,,  ,  ...  ~ 

„  ..  .  ,1.  t  A  few  months  ago  I  was  on  the 

w  iHi  deficit  ol  $b8/,01i  in  the  prev  -  ,  ^  j  ...  .  iMi-i 

'  (  ontincnt  of  Europe  nnd  found  there  _ _ 

.■  r  1  .  I  .11  •  representatives  of  a  number  of  (  ana-  ASSETS 

me  t^raiioy  t  onsoiifiatcf  Hinins.  supply  structural  Gold  and  Silver  com  current .  $50,672,853.41 

..nieltins  A  Tower  to.,  Limilrd.  in  Its  f,iccl.  They  were  particularly  in-  Dominion  notes .  .  64.191.098.75 


28.662,230.52 
$  55.912,230.52 


ItcnoiT  of  Granby  Consolidated 
Mining,  .Snudling  &  Pow  er  Co.  for  the 
year  ended  Hecpnibcr  31.  lid,  shows 
deficit  of  $287,162  after  taxe.s.  depre¬ 
ciation  anil  charges.  This  (or.ipares 
witli  deficit  of  $687,01  1  in  the  previ¬ 
ous  year. 

The  Uraiihy  Consolidated  Minins. 
Smelting  &  Power  Co.,  Limilrd.  in  its 


Liabilities  nut  included  in  the  foregoing 


Dominion  notes . 


-  594,331,004.24 
2.249,683.23 
1.376.153.22 

.%.•>.]  .869 ,07 1.2 1 


1  eport,  f'oy#'riiisi,  i;t21  oprraticn';.  pa) s  such  things  as  the  le*  I  Deposit,  in  the  Central  Gold  Reserves 

in  part:  “Hiiring  the  three-yc.ir  Pi-  nlacement  of  bridges  in  Belgium.  I  Deposits  made  with,  and  Balances  due  by  olher 

rlod  of  rleflaHon.  (he  company  ha3|  |  |,^  Belgian  Government  was  in  a  i  Banks  in  Canada  . 

been  further  luirdened  by  relroacHve  j  )o  place  lots  of  orders,  hut  j  Balances  due  by  Banks  and  Banking 

tax  as.-,esprtienls  of  Uoininion  ofCan-  jt  was  a  question  of  paying.  '  .Not  I  Correspondents  elsewhere  than  in 


$50,672,853.41 

64.191.098.75 

18,000,000.00 


tax  as.-.espmenis  of  Uoinlnion  of  Can-  jt  was  a  question  of  paying.  .Not 
ada.  and  I’lininer  of  British  Colum-  erie  of  those  individual  organizations 
bln,  1917  and  1918  taxes  of  Hie  latter  whose  re)iro.sentatives  w’cre  there 
governnienl  occasioning  over  half  of  was  in  a  iiositlon  to  finance  any  loqg 
the  decrease  in  rurpltis.  tViHi  liqiii-  credit,  but  had  their  interests  been 


\c,»  I  Correspondents  elsewhere  than  in 

tions  Canada  .  $13,791,351.68 

there  and  Short  fnot  exceeding  thirty 

days)  Loans  in  Canada,  on  Bonds, 
been  Debentures  and  Stocks  6,598,990.79 

gjj  Call  and  Shoit  (not  exceeding  thirty 
,  days)  Loans  in  Great  Britain  and 

,  United  States . 101,790,446.01 


I  ada  to  the  benefit  of  all.' 


"Besiilts  oblaiiied  under  siieb  ad-j 
verse  eonditions,  when  so  mauy  of 
Hie  great  c.ipper  mines  of  the  world 


$122,180,788.48 

l 

38,232,860.43 


exceeding  market  value .  38,232,860.43 

Railway  and  other  Bonds.  Debentures  and  Stocks 

so  coniijiioMs,  mien  so  imiu.)  oi  not  exceeding  market  value  5.300,963.59 

great  c.ipper  mines,  of  the  world  pAjJMCD  MnTnp  I'fl  |  Canadian  Municipal  Securities,  and  British,  Foreign 

c  closed  down,  have  been  accoin-  ITIW  I  WII  WW»  and  Colonial  Public  Securities  other  than  Canadian  25,277.329.70 

bed  w  iHi  a  very  moderate  rrdiie-  TH  pilll  H  C|U|A|  I  PAD  |  Notes  of  other  Banks  .  .  .  3.895.995.00 

in  ore  reserve.s.  ami  have  liepn  lU  DUILII  wlflFILL  UHH  |  Cheques  on  other  Banks .  27,492,793.26 

to  inarked  inijirovenicnt  in  the  -  i 

-icnev  of  the  operating  organi/.ii-  ,,  ,  .  I  Current  Loans  and  Disexjunts  in  Canada  (less  rebate 

.  supplciuentod  bv  the  loval  co-  '  '’‘'J' '«'•  Oar  Co  Emiii,-  of  interest  . 

■.lion  „r  1„  ,b,  ‘"SSS.f 

irnavobiHb”,  ’cxpen'm'iro"  “*‘'*'1'  a  running  main  Current  Loans  and  Disenjunts  elsewhtre  than  in 

,  .  ,  Ter  the  Parker  Six.  This  automobile  Canada  {less  rebate  of  interest  i . 


I  Current  Loans  and  Discxiunts  in  Canada  (less  rebate 


$335,306,697.89 


255,425.892.03 

28,032,607.90 


15.819.832.76 

2,280.797.22 


ENUERURUIMI. 

Ist  EevH  —  8.\  ft. 

•cuttins  $in<J  ilriltiiig  v^fro.  made  on  tlii«  l**\4l 


About  P'pt  of  rroHs*cutling  $in<J  ilrKtiiig  v^fro.  made  on  tlii«  l**\4l  .irrl  :!iE  r-,i  nit 
in  Napu'S  the  following  : 

Vein  No.  S2,  width  H  fpct  . .  ..a  •••  -IM.fMi  f»Hr  ton  \ 

\  rin  No.  84,  vaidth  G  ft.  G  in  . .  $l8.UO  jkt  ton  (  Avnagod 

Vein  No.  8G.  width  r»  ft . . . .  ...  f  Ik.'xH  p*r  ion  /  Values  | 

vein  No.  3G,  Tildth  5  ft .  per  ton  ' 

2nd  l4f$fl  —  200  fl. 

J600  feet  of  cross-cutting  and  drifting  nets  made  on  this  level  and  the  values  i 
arr  ;  j 

Vein  No.  2t()e  width  8  ft.  . . .  $12.50  per  ton  )  Averaged  j 

Vein  No.  202.  width  20  ft.  «.«  . .  IH.28  per  ton  j  Values  { 

3id  Eevfl  —  ;iW)  ft.  i 


iBank  loans  .  .$ 
Aceta.  payable 
Accrued  chgs.. 

.  Balls  payable  . 

• Bonds  out.  .  . 

Pfd.  stock  .  , 
Avnnjod  'Com.  stock  .  . 
Values  I  Reserves  .  .  . 
Surplus  .  .  . 


1921-22  1920-21  tioii  cost  from  I5.91e  per  poiiml  in 

868,582  $  1,067,895  1920  to  1l.6;!e  per  pound  in  1921." 

1.039,577  9.S3.668  i  The  (Iraiiby  tTonsolidated  .Mining. 

J'J5,712  145,712  s'meltiiis  A  Power  Co.  is  producing 

230,44u  31,103  aiKint  2,000,000  pounds  of  cnpjiev 

4.505,105  ;  monthly,  or  at  the  annual  rate,  of  24,- 
•^,661,500  3.661,500  qoO.OOO  pounds.  Company  also  turns 

“'-An’bA^  * 4,500  ^  about  40.000  ounces  of  silver  a 

.. month.  It  is  exjicctcd  that  output 
2,144,290  2,720.071  ^.ni  in/.r/-u«eo 


which  has  an  112-ineh  wheel  base  |  Overdue  debts,  estimated  loss  provided  lor .  2, 28°, 797.; 

ha.s  in  actual  practice  been  driven  - - 

18.000  miles  on  a  set  of  fabric  tires  Bank  Premises  at  not  more  than  cost  Hess  amounts  wTittcn  off; . 
with  nn  average  gun  consumption  of  Real  Estate  other  than  Bank  Premises  .  ... 


$12.50  per  ton  )  Av'^raged 
111.28  per  ton  j  Value* 


The  length  of  underground!  work  ao  far  a^ccompiished  ir  ono  thousand  feat. 
Vein  2to.  350.  vidth  «Y  ft . . . . .  $17.00  por  ton  \ 


.m.  f  SnraU  .ho^I^ker  c^r  featm; 

sservea  .  .  .  700  000  ’too'ooo  *  about  40.000  ounces  of  si  \ei  a  pipg.,nce  of  finish,  first-class  nia 

irplus  .  .  !  2  744  290  ”7‘’()'o7l  exiiccbcd  that  on  put  modern  design.  Then 

-  will  he  furiher  incrcascit.  fjoubt  be  a  large  market  foi 

Totals  .  .  .$16,646  940  $16  5,30  558  ^  u  these  ears  at  this  popular  price  ant 

Reporting  to  shareholders'  c’  R  P^^hd  and  a  I •>  .iC  eoppet  i  ar  v  t  purchaser  wHIl  further  have  thi 
Hosmer,  the  president,  refers’  to  the  Granby  s  •'p’.'"  "S  satisfaction  of  knowing  that  he  isac 

:LTe.^:ro'u^ron‘’sid'eri,;g  Silver  re  ^amid^'n^Totp^anT'^' 

declining  prices.  The  market  “  .tear. 
uvever,  made  a  heavy  advance,  the'  ^''anhy  did  not  have  an  eas.y  time  I 
mpany  being  fortunate  in  having  i  -  t,  I  w 

hand  a  large  supply  of  raw  ma- j  u-  n 4-^  ■  I 

rials.  He  says  It  would  he  fiiffi  .  capital  totalled  appi oxiniatelj  'fl4a,-  ■  ^  ^ 


301,368.129.91 

10,600,000.00 

581,007.55 

607,219.64 

2,249,683.23 

1.620,000.00 

*1,276.332.99 


S6.’>3,869,071.21 


Vein  Ho.  350,  wltlin  a  ft .  Xli.oo  per  ion  \  'Written  down  .inil  fni-  the  u,.=t  turns  in  cxqniKn  .-e  .  mi.,  m,  ..... 

Vein  No.  ;I54.  width  B  ft .  *2i).M  per  Ion  (  Averaged  -  COStS  Of  between  .$150,000  and  $200.- 

vein  No.  .352,  Vein  South,  width  B  ft .  $io..'io  per  ton  (  tallies  months  mills  Operated  at  short  Hme'i 

Vein  No.  352,  Vein  North,  eldlh  o  ft .  $26,90  per  Ion  1  at  declining  prices.  The  market,  i  ^  .'car.  .  i! 

Vote. — The  woriiingfl  on  Ihc  350  level  are  as  yet  only  5  feel  vide;  the  actual  width  howevcr,  made  a  heavy  advance  the  Gruiihv  did  not  ha\c  an  eay'  me 
of  the  veins  Is  greater  than  'the  workings,  but  the  exact  width  has  only  been  determined  cOIlllianv  bein''-  fni-tiinatc  in  ,  Of  •'  '»  fhc  three  veai'S  ended  Ueccm- 

nt.  two  places  where  tho  view  showed  1  feet  and  8  feet  and  assayed  for  tho  full  width!  ,  ,  ^  natinj,  ,  ^  j.  working 

418.00  and  $68.00  per  ton  foapcctlvely.  j  f •'  huSC  Supply  of  raw  ma-  |  V‘ „,.Li,nntpt v  ?14-.- 

4th  level  —  3M  ft  ,  terials.  He  says  It  would  be  difft-  oapilal  totalled 

!  cult  as  well  ns  u.selcss  to  forecast  fh<>  i  bOO.  But  it  is  iiiidci stood  that  the 

Thla  level  is  now  being  worked,  the  croa.s-cut  from  the  sliafi,  at  the  time  of  tlio  r, _ .  l>  j.m  c.  o.-.i,  mt  I  ,  nf  tho  mrfal  inventories 

Annual  Meeting,  has  advanced  200  feet.  There  should  eilU  he  about  80  lo  IPO  feet  to  future,  but  directors  are  hopeful.  ’  t-tCHlCl  pil  ’  <”> 

be  tunnelled  before  tho  ore  liodlos  arc  encountered,  'Pho  only  record  wo  liavc  from  that*  - - j  listftl  in  tllO  Ui-1  DHiHncC  Slirei  Hi 

depth  as  to  value,  is  the  result  of  diamond  drIlllnB  at  12W  feet  south  of  the  shaft  wliich  '  lia||  ■  \gf%  mimi  ■  aiaw  501  ’’"S  have  been  turned  into  Cash. 

ma'd'c  nor“h*ot  the  Vha7t, I  W ILL  I  0*  UYERLAND  '  Furthcl-morr.  the  company  since  therj 

ma  C  nor  o  s  a  .  MUJe  ;  -  y  DCPrtUn  nilTnilT'  ^0.000  shares  of  stock  at  ?25| 

From  now  on  the  conatrurtion  of  the  mill  will  Vh.*  pushed  with  a’ll  possible  speed  '  M  |  ItCllUKU  Uw  I  ■  iJ  I  !  ^  share.  i 

and  your  Directors  hope  to  have  It  In  operations  during  the  coming  September.  j  -  ■■■ ,  .  — - 

Tho  ore  obtained  at  the  200  and  330  fool  level  will  bo  u.sed  lo  feed  the  mill  and  the  !  v-  ,  •  T  I  OMnAkl  lO  l/FV  DC 

.'lOO  foot  level  will  be  worked  for  ore  rcsene.  j  _  -'pt  Since  the  car  shortage  Of  the,  I  iVIlT  UT 

A  plan  for  extensive  development  will  hove  to  be  arranged  with  the  object  of  pro.s- j  ^Pl'iUg  of  1920,  have  the  VV'eSt  Tor-  »iai  AAXI^Tnill 

reeling  and  developing  olher  ore  bodies  on  Ihc  propertj ,  but  tills  your  Directors  believe  i  OfltO  factories  of  AViIlvR-Ov/>rlnnr1  tlM  Dt-PnNvTIIIII 

thould  only  be  undertaken  with  earnings  from  the  mine.  :  been  so  busy  as  Xv  Tc  nC-bUHO  I  HUl 

Before  concluding.  It  might  be  well  to  quote  from  the  clo.slng  paragraph  of  the  !  to. /I., v-  Th  .  .r,,  ..  T  ’  . 

riport  Hubmilted  at  the  end  of  1921  to  your  Dlrector.s  by  lbs  ticneral  Superintendent.  Mr.  ■  .  *  "*'  company  S  llinnufactll r-  n  .  ,  4i 

J.  Morriaon,  as  follows  :  |  ing  program  during  the  early  months  (I  oiitiiiuod  i  rom  J  «(,e  i 

•'Among  the  developing  properties  of  Northern  Ontario,  there  Is  no  doubt  in  j  bf  Hie  year  anticipated  a  Strong  (}('-  At  (he  ordinary  general  me 


lerial.  and  modern  design.  There  ' 

will  no  doubt  be  a  large  market  for  VINCENT  MEREDITH.  '  FREDERICK  WILLIAMS-TAYLOR, 

these  cars  at  this  popular  price  and  President.  General-Manager, 

the  purchaser  will  further  have  the 

satisfaction  of  knowing  that  he  isac-  *Tbis  amount  includes  $936,009.00  Bonds  of  the  Men-hanu  Reaily  Corporation  held  by  the  Bank 
„„  ,  that  were  not  i.ssucd  to  the  public, 

quinng^  a  car  of  all^anadian  make  sort.-Bond,  of  the  Merchants  iicaity  Corporation  to  fhn  extent  of  $2.Sti-l,OOO.OI>  secured  on 
tnrOU^n  an  all  Cailiiaifin  compajiy,  [  premises  leased  to  the  Bank,  am  in  the  hands  o  the  public.  These  bonds  do  not  appear  in 

I  the  above  Staiemrni  as  ihc  Bank  is  not  directly  liable  therelor. 


FIN.  RE-CONSTRUCTION 


rtporr  Huomuiea  ai  inr  ena  vi  lo  youi  x/uTciora  oy  me  vjcnerai  oupcnnicnaenT ,  .^ir.  ;  .  *  ; - Ann  Y 

J.  Morriaon,  as  follows  :  |  ing  pi'ogiam  during  the  early  months  i  (I  oiiiiiiuod  1  rom  J  H),e  one.)  | 

•'Among  the  developing  properties  of  Northern  Ontario,  there  Is  no  doubt  in  uf  The  year  anticipated  a  Strong  do- !  At  (he  ordinary  general  meeting  of 

•  my  mind  the  Argonaut  stands  first.  'I'hcrc  arc  other,  perhaps  more  ad- 1  niand  in  the  spring,  blit  that  demar  l  1  tlic  comiiaiiy,  the  chaiimaii  of  Bryant 

•  vanced  but  the  Argonaut  has  proven  u  better  grade  of  ore.  Our  devclupnicnt  _  .  .,7  „  uciiiai  .i  ,  _ _ o,!:.), 

"tm  the  200  level  yielded  us  u  .$15.00  ore,  while  the  ;;30  ictci  on  the  samo  vein  f  Kccoded  expectations.  for  scvera.!  ■  ^  ^la>,  William  Alexandf.i  r^raifh, 
"is  yielding  an  oio  that  will  average  well  over  $20.00  per  ton.  Avc  have  every  |  w’ecks  now  the  production  ha.s  been '  announced  that  an  agreement  for 
"reason  to  expect  as  good,  if  not  better  results  fron)  the  development  of  the  |  on  an  incrca.sine  scale  hiif  th/vniim  i  amalgitniiltion  had  been  cntPTcd  into 
"500  level.  This  Improvement  In  depth,  both  In  regularity,  size  and  value  of  k„..  ,  '"cu.ihing  EfdIC,  Dill  lUCnum-  .im.ii„,tiii.uiuii  n.iu  xii  . 

“the  veins  is  the  most  pltaslnfi  feature  of  our  devclopnu'nt.’’  [  nci  of  OverlHTld  CUTS  bcine?  UOn-  bCtwooil  Btyiint  &  Md\  «lDa  MdfeUlie,  ; 

The  President  and  Directors  wish  fo  place  on  record  their  high  appreeialion  of  the  linilCS  greater  tllail  production.  I’atcrsOU  &  PallllCf.  ^  j 

faithful  and  efficient  services  rendered  by  Mr.  .Morrhson,  the  General  Supcriiilendenl ,  While  making  the  Overland  in  its  Canadian  Chamber  Ilf  Coill-  | 

whose  whole-hearted  co-operation  has  helped  to  make  possible  the  present  favourable  entirety  in  Toronto,  the  Canadian  meice  in  London  pniposes  to  CO- ; 

oompany  obtains  its 'aiipply  of  ivailvs- 1  Bradford  Chamber  j 

LimiTe^  {^SuSmutcrhcrewiih!'‘“  Knight  cars  from  Toledo,  and  the  fact  i  ‘“9de«vor  lo  assist  the  Brad- 

Limited,  n  r  .  iin.  ^  rainvilee.  that  Willys-Ovcrlanrl.  Limited,  can-  ‘‘"'■d  mamifacturcr.s  in  securing  an  . 

rrcsident  and  General  .Manager.  Mot  keep  up  deliveries  With  orders  I  amicable  bettleinent  with  the  l  ana-  | 
Montreal,  Que,.  May  :o.  19!».  shows  how  business  has  also  “coniejd'a"  f'fiis  w  l'o  should  be  c.xpcctcd  (o  i 

back"  in  the  United  States.  The  Over-  "abilities.  ,  ,, 

- -  J  Company  in  Toledo  has  been  op- 1  _  of 


rrcsident  and  General  .Manager. 


j  Bradford  manufacturers  that  they  j 
j  have  drawn  up  a  "black  List"  of  tho  i 


<’:api(sl  Stock — . 

EeMt  nimat  due  kg  tubscriberi 


perating  to  capacity,  yet  overwhelm- 1  ma.iuiact.i.t  .s  .uat 

ARGONAUT  GOLD,  LIMITED.  i  ing  orders  make  it  impossible  to  pro-  ^  m-  Jon 

'  itiiea -JO  fo.*  »=  tg- ) _  i  I  (  auadian  tirins  flint  hate  broken 

B1LA5CE  SHEET  AS  AT  .lAKEART  81.ST,  1  *  Tn  ronnooHL  ^wDb^i  I ‘"eb-  contract.^,  and  their  bitter  coni- 

AS^EX8  ini  wo?-ivnf  in  K  the  cncourag- !  integrity  of  tho  offend- 

,  .  .  ,  AssEfb.  ling  revival  in  huslncss,  the  recent;.  ,,  ,  _ _ 

“"eSU  )»  Bunk .  . J  g.24*.-f.i  I  publication  of  tbe  company’s  ftaan-  f.'™® 

Aecauaie  receivable . .  ...  ...  ...  . .  i.Aig.is  j  rial  condition  is  of  interest.  The  con-  Quoted  in  the  Biitish  ptess, 

Inrraterlci..  . . .  ...  ...  ...  . . . .  14.184..42^  . |  solidated  balance  sheet  for  Willj's- !  *'Pd  has  brought  tho  (  anadian  trad- 

i-ixed  Aseete—  *  Overland  Co.  and  its  subsidiary  com-,  inR  community  Into  a  somewhat  un- 

rumt  and  Equipment . . . 4o.(i4».rii  panics  as  of  December  31st,  1921.  |  Quviahle  notoriety. 

Buiidtagn  ....... ..  •■,••••,•••••••.••■,• .  shows  a  .great  improvement  in  the  For  the  sake  of  Cauada's  credit,  it 

Mining  prapertiee  A  Mining  rights  A  ijt»M . 2.«4i.H.ve«  liquid  position  Ol  the  compauy,  a  re-  IS  to  be  earnestly  hoped  that  the  e1- 

- 2, 1(18,615.53  duction  of  liabilities  and  a  writing  forts  of  the  Canadian  Chamber  of 

,  _  ,  ,,,  ........  flown  of  all  assets  to  preseut-dgw |  Commoreo  in  I.ondon  will  meet  with 

i,  iHdutfltiff  fiitlari^s  of  Offii'frjL,  viorka.  von-  \flllICS.  XllO  tOtHl  property'  iTIV6i?t- .  1’-  UlGUBUl'C  Ol  SUCCCSS, 

38,42«.28  ventories  of  materials  at  present-day  I  f*,.  delegates  of  the  Canadian 

values  $17,696,813.98;  cash  on  band i  ^  ^ 

31.  19*1 .  25.'ji:.97  .  .  ,.,a  -c  I  M  hich  Waited  upon  Hon.  P.  C.  I.arkin 

>  Jnnunrjr  31,  1922  .  5,otl.48  a,nd  in  hanks  $5, 1-8,40-. (6.  ,  j.  J,  niii-nose  of  enlisting  the  co-  I 

-  :w, 229.13  With  a  continuation  of  the  immense ,  „  ..i  Ju  , ^ 

.^1...  including  a.-m.vlng,  engineering,  un-  business  that  has  been  increasing 

. -  ever  since  the  announcement  of  1922  " 

__  _ _ _  .  ^  ^  1  .  *g  x_  -A  .  A  •  niudo  some  Interestiug:  rennirUs  on 

W.»37,i*q.oc  prices  early  in  .March  it  is  certain  securing 

lJABn.iTiE8.  - -  the  financial  position  will  be  i  ^  | 

still  furiher  improvetl  this  year.  ^  |  Hamilton,  who  represents  the 

. .4_  BELGirVI  worth  $40.000.0<m4  "All”ordofs:  particularly  Govern- 1 

. 'Ottawa.  During  the  past  ycaiViRent  orders  and  orders  of  large 

.nbscnberi .  . .  92,414.50 -.9St.5-..3o  Canada  exported  to  Belgium  commo- 1  ^inds.  are  focussed  in  I.ondon.  They 

- to  the  value  of  $40.000.(>00.  Of  come  to  us  In  manv  ways.  For  In- 
this  sum  about  seven-eighths  repre-  stance,  the  Algerian  Government 
Bold,  Limited.  sents  the  valuc  of  wheat  exported:  were  asking  for  prices  on  a  large 

lat  the  abo)e  Balance  Sheet  and  annexes  In  my  opinion  and  to  the  $2,000,000  cheose;  $2,000,000  asbes-  order  of  rails.  Everyone  knows  j 

,.ia  a. true  and  correct  statement  of  the  financial  position  of  your  tos;  $270,000  flax;  $200,000  canned  that  the  Algerian  Government  is  not 
try  31st,  w.'2,  subject  lo  my  detailed  report  of  this  date.  fjgb  and  the  balance  barley,  concen-  a  good  credit  risk  at  the  present 

L.  K.  POTViN,  C.A.,  L.i.A.  tratcd  milk,  rye,  etc.  S- 1  time,  but  the  French  Gorcittaent  j 


linesUneota — 

Sbaras  of  Es  Miae  d'Or  Huronia  I.tfe . 

Ucad  Office  expenaes.  tscludlng  salaries  of  Ofticers,  clerks,  cen- 
autUof  Kaglneers,  Traveling  Expenses,  rromolion,  Beni,  etc., 

for  periods  extendieg  to  Januar.v  31,  1921 .  ...  . 

Uo.  far  1*  months  ending  danuarjr  31,  1922  .  ....  .....  ... 


(animisklon  for  sale  of  stork  and  cost  of  certificates. 

Biitoaoo  Jaaiiar.r  31.  l9Xt .  25.'ll..97 

For  IS  months  to  tianuarjr  31,  1922  .  5,0tl.48 

Urvriopment  of  proprrtioi.  including  assa.ving,  engineering,  un- 
dergronod  and  surface  work .  ...  . . 


IJABtEITtE?. 

lialaace  due  oo  BoiMnnauU  claim,  payable  May  let.  1922  . 

M  orbing  EapKal:  Jan.  31.  21 .  *9,155.50 

During  19*1  .  20,834.00 


Your  Opportunity 

to  secure  a  share  in  the  present  developments 
and  profits  of  the  Sea  Sled  Company,  Limited 

The  Sea  Sled  Company  is  a  going  concern. 

A  purely  Canadian  firm,  it  possesses  the  exclusive  patent  rights  for  the 
manufacture  and  sale  of  Sea  Sleds  in  Canada,  the  United  States  and  its 
dependencies. 

Its  American  branch,  at  Mj'stic,  Conn.,  is  already  producing  at  capacity. 
Canadian  Vickers,  Limited,  the  largest  shipbuilding  firm  in  Canada, 
has  taken  over  the  Canadian  end  and  are  now  building  and  will  sell 
Sea  Sleds  under  license  from  the  Sea  Sled  Company. 

To  cope  with  the  volume  of  business  already  offered  —  upwards  of 
twenty  thousand  written  inquiries  have  already  been  received — as  well 
as  to  develop  the  entire  field  at  its  disposal,  the  Company  is  now 
issuing  a  limited  number  of  shares. 

This  is  your  opportunity  to  secure  a  stock  with  remarkable  future 
po.ssibilities.  We  offer  it  at  the  original  issue  pri^e  of  $20  per  share, 
and  in  view  of  what  we  consider  its  future  to  be,  we  do  not  hesitate 
to  recommend  it  as  a  most  promising  purchase. 

Write,  phone  or  wire  at  our  expense  for  full  particulars  and  descrip¬ 
tive  illustrated  literature. 

Board  of  Directors: 

ALBERT  HICIx.>l.i>,  Esq. 

!'  President  and  Managing  Director. 

t  ;  R.  HOS.HER,  Ei«|..  W  A.  DLA<  K.  E»q..  LT.-t  OL.  HERBERT  .’HOI.SON, 

PrcMdciit  Ogllvtq  Flour  Mlllu  Co.,  Vioo-rro-slrtmt  and  Managing  DIrrcior,  ( ..M.G.,  .M.C., 


C.  R.  HOS.HER.  Em|.. 
Prcatdciit  Ogllvto  Flour  MIIU  Co., 
Limited : 

Dirootor  Bank  of  Jlontroal; 
r'iroctor  Canadian  I’aoific  Rallnay; 
Vif«-Presldcnt  l.aurrnlldc  Company 
Limited ; 

Director  L'omlnion  Textile  Company. 
Limited. 

DENRV  B.  ri.ANT,  Eaq. 

Uriillcinan. 


Dgllvie  Flour  Mills  Company, 
Limited . 

Dlrertor  Molaons  Hank: 
Director  Abltlhi  Pulp  &  Paper  Co., 
Limited. 

A.  R.  CILHA.M. 

^*iC€-^|•c^ideni  of. Canadian  I'iclvcrs, 
Limited. 


LT.-tOL.  HERBERT  .’HOI.SO.V, 
(..M.G..  .M.t., 

President  Molsons  Brer  ery. 
Limited. 

rirector  Bank  of  Montreal. 

.1.  $V.  MrCOXNELL,  E'MJ. 

rrcsident  St.  l.uwrence  Sugar 
Refineries.  Ltd. ; 

llee-Proaldent  Montreal  Tramnayo 
and  Power  Company,  Limited. 


.3.000,000.00 

92,412.50  2,801, 52,.30 


To  the  Shareholders, 

Argonaut  Gold,  Limited. 

I  hereby  certify  that  the  abo^e  Balance  Sheet  and  annexes  in  my  opinion  and  to 
heat  «(  my  knowledge, .  la  a- true  and  correct  atatement  of  the  financial  position  of  j 
Company  aa  at  January  Slst,  1F.’2,  subject  lo  my  detailed  report  of  this  data 

L.  K.  POTVIN,  C.A.,  L.I.A. 


BALFOUR,  WHITE  &  COMPANY, 

LIMITED. 

136  St.  James  St.,  Investment  Bankers  6  Jordan  Street. 


136  St.  James  St., 
Montreal 


6  Jordan  Street, 
Toronto. 


'  /iiv  - 


r 
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Profitable 
fnvestmeDls 

In  oor  Ma.T  fn%«klinenf  MM  wn 
arr  offering  htgh  grade  Go%ern- 
n»pnt  Mitniripal.  Puhllr  i'tilitj 
<ind  InduMrial  Kond>  nhteh 
romMne  ?»f>und  ^eriirft^  with  a 
most  remuneratoc  ^ield  of 
from 

5. 10^0  to  S';  e 

The^  Bond’'  <arr.»  our  recom- 
mrndalioD  r»  »>ouDd  and  pro¬ 
fitable  IntesiDirntM.  1<i>i  Hill 
he  sent  .lou  on  requrM  without 
obligation. 


HANSON  BROS. 

/hvKSiment  Stcaritiea 
160  St  <]ame«  St  65  Sparki  St. 
Montreal  OtiaKa 


n  r  iWer 


MERCURY  MILLS 
LIMITED 

«'  ■/  i 

Year  First 
i^lorlRaeo  Sinking 
Fund  Bonds 

To  Yield  .4 bout 


HoussotWno^QMiiiNr 

IMVUTMBMT  aAaKKM 

12  King  St.  Ka^t,  Toronto. 


!  BL’YFNG  "AT  THEJ  MARKET." 

'  ffi?  the  atfaehed  article  "The  Advant- 
I  aaes  of  Buying  at  the  Market,"  please 
•  advise  if  this  is  really  sound  advise  f 
i  — M.  C.  C.  Winnipeg. 

Answer: — The  principle  of  buying  at 
!  ihe  inarkei  is  one  that  is  usually  fol¬ 
lowed  by  active  traders.  Two  sorts 
I  of  traders  have  to  be  guided  by  it  — 
the  man  who  is  right  on  the  spot 
watching  fluctuations  of  one-eight  and 
I  is  able  to  figure  that  he  can  just  get  i 
in  within  a  certain  range,  ajid  the  man! 

!  who  is  far  from  the  market  and  has  i 
'  to  depend  upon  buying  at  the  market  i 
Ip  be  sure  of  getting  in  at  aJi.  In  anv  - 
kind  of  an  active  market  one  has  to  I 
I  bu\  at  the  market  as  a  rule  or  miss  it 
altogether  . 

If  jou  want  a  stock  the  thing  to  do  j 
IS  to  tiy  and  get  it,  but  usually  you: 
j  only  handiiap  yourself  by  ti-ying  to  dc- 1 
I  lermine  the  price  you  are  gouig  to  pay 
for  it,  if  the  market  is  running  away, 

!  from  you.  So  matter  where  wou.ato' 
you  can  usually  get  advise  from  your, 
brokers,  indicating  around  what  price 
you  can  get  a  stock  and  within  the  ] 

I  time  before  your  order  can  be  placed, 
j  it  cannot  change  in  value  to  any  great  | 

extent.  Some  traders  follow  the  pi'ac-  j  _ 

j  tire,  when  they  miss  a  movement,  of|  — ^ 
putting  in  their  order  well  below  the;conceiTi  and  would  suggest  yotir  get- 

■  market.  Usually  after  a  rise  there  Is  a  1  ting  In  touch  direi  t  to  see  what  you 

reaction  and  they  catch  the  stock  on  |  can  do  with  yoiiv  holdings 

the  swing  back  before  it  i-egalns  t^s !  - 

momentum  for  the  next  upward  move- I  W.\V.^G.^MA('K  BONUS,  KTO. 

I  I  I  infctid  to  buy  $500.  Wnuagamaek 

,  Being  so  far  away  from  the  markets  a,  jgn  _. 

y  ou  are  under  the  disadvantage  of  not  Pou:er  at  $S5,  .  $500.  tjuebec  By  bonds 

being  able  to  know-  just  what  price  you  j-j  _  j  j  j  ^  Montreal. 

Answer: — The  three,  purchases  you 
have  in  mind  ought  to  prove  both  safe 
and  profitable.  We  think  Ottawa 


Answers  to  inquiries  are  based 
upon  information  whieh  THE  E1S- 
AKCt.Ah  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  beyond 
ths  exercise  of  care  in  securing 
such  information  Th  E  'FI  \  AS  C I A  L 
TIMES  assumes  no  responsibility. 

Inquiries  must  bear  the  signature 
and  address  of  the  writer  in  order 
to  receive  attention.  Answers 
thought  to  be  of  public  interest  will 
be  published.  If  an  answer  is  not  of 
general  interest  it  will  be  rnaUci 
provided  stamped  self-addressed  cn- 
t'elopc  is  enclosed. 

.Owing  to  the  large  number  of  in¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  i  f 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  whieh 
they  are  received. 

.ill  inquiries  are  handled  a.s  e.i. 
yeditiously  as  possible  and  if  your 
answer  Is  not  published  in  an  early 
issue  we  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
when  it  appears. 


are  going  to  be  able  to  idck  up  a  stock  | 
I  at.  either  in  Montreal  or  New  York. 

;  On  this  account  ymu  must  he  guided  | 
.  largely  by  the  trend  and  determine 
i  w  ithin  what  limit  you  want  io  pay 
'  for  a  sl<x;k.  number  of  traders. 

e\en  where  they  buy  at  the  market,' 
I  put  a  price  limit.  .Vs  a  rule  when  a 


some  appreciation  in  v.n.lue.  They  have 
been  selling  rather  lower  titan  most 
other  public  utility  is.sucs,  but  this 
has  been  attributed  to  the  field  sei  vto 
by  the  company. 

.Anglo-American  Motors.  Would  not 
consider  this  as  an  uttructivc  in\ost- 
ment  at  all.  Those  newer  things,  es- 
peciaJly  in  Toronto,  with  one  or  twi 
exceptions,  are  not  to  bo  touched. 

I’resume  you  are  referring  to  Gewd- 
year  Tiro  preferred  .stock.  It  has  re¬ 
cently  had  a  very  loiisidorablc  ad- 
j  vance  from  the  low  prkes  and  as  it 
i  gels  higher  it  bocotnes  that  much  more 
I  difficult  for  it  to  huxe  imich  more  of 
j  an  advance.  It  has  been  liougbt  ehief- 
I  ly  by  people  who  have  v>aid  more  for  it 
(and  have  got  into  it  again  to  average 
'  up. 

.Mount  lloyol  Hotel  siocl.  is  being 
pul  out  b,\  a  very  goo<l  house.  W.  .A. 
Ma.'kenzic  anil  I'o.  Tile  hotel  is  to  lie 
tile  largest  in  I'rinada  and  will  lie  lo- 
j  rated  m  .Montre.il,  The  fnileii  Hotels 
1 'ompany  of  .America,  wlio  are  betiind 
the  iirojcct,  have  made  a  siicees.s  of 
tiotels  in  15  or  16  other  centres.  The 
I  in  esent  undertaking  would  seem  to  be 
,  miieli  larger  than  any  of  the  prevloii.s 
:  ones  they  have  undertaken 
I  In  your  uuc.slions  yon  do  not  men- 
libn  whether  yon  are  interestrtd  in  the 
stocks  from  the  .'tlandp.nnl  of  a  imr. 
chase,  or  if  you  were  nist  asking  for 
general  in  formation  aii'l  on  this  ae 
loiint  we  do  not  know  in  all  cas,>s  insi 
what  information  you  ilesiie  to  Is 
■supplieil  with,  ' 

Tl-iLKPHOM  MOI  NT 
HOVAI,  Htrn.  i, 

/  hold  Bell  Telrphoiv  S  .shares 
Mount  lionni  Hotel.  .5  sha.res  and  1 
Com. 


common.  That  is.  when  6  p.c.  is  paid 
on  the  common,  7  p.c.  will  be  paid  on 
the  preferred. 

.As  a  rule  common  stocks  show- 
greater  market  possibilities  than  pre¬ 
ferred  i.ssues,  even  where  the  latter 
have  participating  features.  Jt  is  not 
always  justified  liy-  values,  but  the 
market  likes  common  slocks  more 
tliaii  preferred,  especially  from  a  trad¬ 
ing  standpoint 

Vou  have  a  good  stock  in  Columbia 
Gas.  It  has  shown  a  good  profit  in 
a  short  time  and  whenever  yon  can 
make  a  profit  the  thing  is  to  take  it. 
It  has  come  down  from  its  recent  high, 
because  the  advance  occurred  \  erv 
sharply  and  like  any  other  issue  it 
reacted.  There  is  every  possibility  of 
a  dividend  increase  in  the  near  future, 
as  the  oarnings  of  the  company-  have 
been  running  at  a  very  much  higher 
rate  than  formerly.  The  stock  has 
aliiNidy  done  very  well  for  its  share 
holders,  as  il  has  come  up  in  the  last 
few  monfh.s  from  around  ,52  to  92. 

You  have  a  nice  list  of  other  stocks, 
but  we  are  not  sure  whether  or  not 
y  ou  ,-ire  just  trading  in  them,  or  if  you 
own  them  outright  If  you  are  trad 
iiig  111  them  we  are  afraid  you  are 
buying  too  many  sma.M  lots  of  differ¬ 
ent  issues,  rather  than  conieutratLnK 
on  two  or  three  stoi'ks  and  faking  a 
profit  when  you  geif  a  rea.sonalJe  ad 
Nance.  Some  of  the  Issues  you  have 
you  should  take  up  and  put  away  for 
an  investment,  ralher  lha.n  to  try  and 
beat  the  market  with  them.  When 
you  have  a  stock  like  i'  p.  K.  or  Bell 
Telephone,  you  have  a  high  class  Is- 
stie  and  w-heiiever  there  is  a,  sudden 
iump  in  them  you  .should  sell  them, 
as  they  seem  to  have  a  knack  of  com 
ing  down  again  .after  the  speciilativ-e 
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f*ower  is  perhaps  the  best  of  the  throe*  plrnsr  fjivr  mr  pour  ryimlid  opnnoijl  interest  has  (hniinishixJ  to  some  extent. 


F.  y  I, fin 


The  Strength  of 

Wabasso  Cotton 

Company,  Limited 

7%  BONDS 

IS  -well  proven  in  llie  circu- 
lat  which  we  have  i.ssued 
siving  a  sfaternenl  oi  earn¬ 
ings  for  the  last  four  years 
as  well  as  a  copy  of  the  last 
balance  sheet. 

Assets  are  nearly  three 
limes  Bonds  outstandins 
and  earnings  for  many 
-.ears  have  reached  over 
i’-2  lime.s  Bond  interest  rc- 
qiiiiements. 

Price:  100  and  Interest 
to  Yield  7% 

Write  for  Particular*. 

L.  M.  Green  &  Co. 

Union  Bank  Bldg.,  TORONTO. 


of  fhem  and  if  you  have  any  money  i  of  ahni  e  nnd  oblige.  —  f 
over  from  the  other  trade  would  sug-|  don.  ont. 
gest  your  buydiig  say  ten  .sh.-ircs  |  .Answer.  Hell  Telephen 

around  the  market  price,  tjuebec  Bait- i  inve.stment  stork  and  invi'.stors  of 

stock  has  had  a  considerable  rise  it  is  ^  bonds  w-ere  last  quoted  around  72.  :  ('•amiia  hav  e  recentlv  awakened  to  the 

not  worth  while  following  it  up  too  fgr. ,  .sntl.sfactorv  returns  th-  can  make  on 

because  it  usually  reacts  and  you  will  Un  INVESTMENT  FctR  .A  AVIIHtW.lthe  money  invo.strd  in  the 

liave  a  better  chance  on  the  next  mo-|  entrusted  icith  the  inrr*f-i<'f  this  company.  With  money  Iveconi- 

;  went  of  $25,0(MJ  for  a  ictdow  and' Ing  cheaper,  tiie  tendem  \  of  the  stm  k 
hal  jou  want  to  e  equa  \  suie  hare  pour  suffatstious  o1  \  should  be  to  soM  well  nbo\e  nirreni 

about  when  you  do  uy,  is  f  at  ■ ^jradc  preferred  stocks  that  miohf '  levels.  Now  that  the  company  tmi 


I  <  >n  till'  idhcr  band,  if  y-on  do  not  w-ant  i 
jV  I'd  botheml  with  trailing  they  are! 
good  I  soi  t  of  Issiir.s  to  stay  w  ith.  I 

riiiiik  the  general  trend  of  the  ni.ar. 
ke|  Is  tipw-nrd  a  nd  we  do  not  see  one  I 
of  your  is,siies  wliieh  should  not  ai>- ! 
securif leis  preciate  steadily  In  value  over  Ihe 
!  eonung  y-ear.  Koine  of  them  might 
possilily  lose  tniieh  of  Ihe  advance 
I  they  h.ive  recetiHy-  maele  hefore  the  I 


buy  good  stocks,  becau.se  many  of 
the  issues  in  outside  markets  are  man¬ 
ipulated  to  such  an  extent  that  ''ou,  ^ 

mav  hav-e  a  paper  profit  for  a  '' hlle.  j  investment  to  Canada  and 

but  it  fades  away  vrrj  fast  if  anything 

happens  to  the  market,  H  is  better  to  ^„ft„  ienlly  for  the 

slick  to  good  Canadian  stocks,  because  ,  eharacter  which  I 

you  can  at  least  asi’erlain  something  | 
about  the  compani.es.  but  there  are  sOj 
many-  issues  on  the  New-  Y  ork  market  I 
that  you  lan  never  tell  just  nvliat  is| 


happening  to  them,  that  it  is  better  to 
lonfine  yourself  to  ilomestlc  securities. 


ARfiDN.At  T  (KYl.n.  HULUNTJEl 
ANI>  MONTKE.Al,  POWER. 


-ompaiiv  imsi  market  starts  iipwatxl  agaJn,  but  you 
be  ifurckasesl.  on  which  the  principal'  found  if  ra.n  raise  mon' v  so  resdily,  in’  your  e.hnuce  to  take  your  profit 

would  be  safe  and  good  dividend  re- j  t-'anad-a.  it  is  likely-  to  isri  v  its  pro- ; 'Tod  it  is  up  to  you  to  decide  just  tU'W 

gr,i.'n  of  expansion  Ih.at  mu<  b  faster  -  niiich  of  It  you  want  to  have.  Whui 
With  money  more  plentifiil,  tlie  stock  '  vou  want  to  keei>  In  mind  Is  that  the 

buy  Canadian  issues  entirely,  if  po?/ :  should  sell  around  125.  |  market  's  a.lwav-s  there  nnd  you  usual 

'rite  Mount  Hoy  a.l  Hotel  is  to  te>  ihellJ'  hav  e  a  chance  to  get  back. 

largest  hotel  in  (''.niada  It  is  liemg  '  - - 

erected  by  the  I’nited  Hototc  I'omiipny  I  \  AT.sr  M  l-jN'T  ST " .  iOlCKl’ It  IN'S 
of  .America,  in  Montrra.l  Rapid  head  ■*'*  .snb.seribei  to  your  pa.pr  i . 

wav  i.s  now  lieing  made  on  thi-  eriM-tion!  ^  uonld  like  your  advice  on  the  follow, 
of  the  hiiiidmg.  with  a  view  of  having 
it  eomnleied  early  in  Inteie.sts 

who  have  mude  a  stud'  the  po.'-si- 
bdities  for  a  large  hoti'  ip  Montreal 
me  satl.'ifird  that  the.v  air  the  best  of 
itj  on  the  mnl.inent 


acclaimed  as  the  greatest  single  contribution  to  the 
progress  of  civilization,  by  both  scientists  and  practi¬ 
cal  business  men.  continues  to  grow  in  popularity  and 
service  in  astonishing  proportion. 

Radio  is  still  in  its  infancy.  Its  greatest  utility, 

I  probably,  has  not  yet  been  recognized.  An  oppor- 

'  tunity  to  participate  in  the  growth  and  development 

1  of  this  industry  is  given  through  an  offering  of 

I  shares  in  the 

I  JEWEn  RADIO-PHONOGRAPHS 

j  LIMITED 

a  I'oitipiiny  formed  lo  manufacture  complete  Radio  reeelriiig 
apparatus,  ftom  the  smallest  to  the  largest,  seta.  The  oom- 
i  pauy  has  nuiTteroiis  patent  clalinB,  snd  will  apee1alt7.e  in  the 

maniifacliire  of  a  comhinatton  phonograph  and  Radio 
j  niaohine. 

!  The  men  back  of  this  indnstry  are  erparlenoad  business 

!  men  -who  have  a  record  of  proven  success.  , 

i  We  consider  shares  in  this  company  offer  atj  attnaettx-e 

I  investment  opportunity,  giving  you  the  privilege  of  sier.urln* 

au  interest  in  -what  will  be  one  of  the  leading  indaefries. 

Price:  $10.00  Per  Share 

/<  d'.irriptsvr  eifrular  gioin^  complete  informtttiou 
rcftardini;  the  ahone  Company,  and  euilininf 
the  possibilities,  will  he  mailed  upon  reguest. 

Tkorburn<Iweetman  &Company 

Limited 

Invejtmcnt  Jeeurities 

Royal  Bank  Bldg.,  TORONTO 

Adelaide  7360. 


c 


am  now  trying  to  work  ont. 
ir.  Toronto. 

Answer:- A  number  of  executors 
during  the  past  few  years  have  boon 
making  a  spcciaJty  cf  buying  the  pre¬ 
ferred  stocks  of  high  grade  ''ana/iian 
companies.  In  many  cssrs  ibc  estates 
are  not  very-  large  ,snd  with  live  in 
crcasisJ  liv  ing  costs,  it  is  nd-cssai-v  to  ulmost  an 

get  the  highest  possible  rrtitrii,  pro  j  _ _  . 

viding  it  can  be  done  without  an'  risk  j  .A,‘--.r.i;.<-j-uK  < 't  »R1 '( iR.ATlijN,  fOI.I  V- 
of  lo.ss  of  capital.  \A  p  know  of  laAcsj  HI  V  i;ak,  !  TC 

where  certain  estates  have  been  doing  |  ,,  „ 

innvnn  rraard  1  '‘""'’if'-'  "  eons,drrahle  trygih  of  Hmc.  I 

pinion  rc-,./rrf.  I  lia'  ing  .suslained  a  .siusle  loss 

of  aiiy-  kind. 

Among  the  stocks  whieii  we  would 
!  submit  to  yOii  for  y  our  i onaideiaiion 
j  .Tie  the  follow-mg: 

i  Itgilvie  J'loiii-  Mills.  Mm-kay  I'u.'npa. 

I  iiies.  Lake  of  llip  Woods.  Milliug, 

I  Montreal  t'ollons.  Can.  Ixnomolivc, 


I  hold  the  follawing  seeumtws  dr- 
oonnl  Hold  at  5,5c  ,-  Hollivger  at  19.50  ,- 
if  I.  H  and  /*.  Co  at  $91.50.  Bell  Tel. 
at  .5111, 

ric-ise  pi  l  e  ivr  you  I 
ino  .same.  —  M.  tl.  Montriyil 

.Answer; — You  have  a  gooii  set  of 
tssiics.  Pome  of  them  seem  to  have 
sp'-eiilaliv  e  possibilities,  while  others 
ei-e  iiigh  class  invtslmcnts. 

The  ArRoiiaiit  Gobi  intere.sts  are 
now  erecting  a  mill  ami  will  l.e  aid 
to  ti  eat  theii-  m-e  by  next  I'all  Holliii  Illinois  Tr.-iclion  I  iomiiiion  Textile, 
gi-r  is  regaided  as  one  of  the  l.i  si  gold  i  l’crim;ins.  Lihiiti-d.  ('inadiaii  I  'otlous. 
properties  in  tiie  world  and  is  no'v  VA’est  Kootenay  I’owet,  National  I’rew- 
woiking  oiit  Us  problem  of  olilatniiu:  '  cries,  Winnitieg  Electric  Ry. 

a  full  power  supply  A  wider  market  l  - -  -• 

IS  expected  to  dfvelop  for  fauadiau  TKi 'lx -H I ’GHKK  .MINEK 

mining  storks  and  both  tliest  is.sues  Bleose  let  me  know  y.hgl  you  think 
should  share  in  it.  '  of  the  Tcch-lliigh.es  Mines,  around  OOc 


lion  nn  the 


IF 

^  OH  WANT  TO  SELL 

Bonds  or  Slocks 
.Avtixr  or  Inactive 
Ask  us  for  >|uolations 

KIPPEN  &  COMPANY 

Inrslmenf  "»eriiritir« 

11  SI.  Kariaoirot  MrrrI,  Mnatrral. 
M.  Jt44  X. 


Montreal  Ligh',  Heat  and  Power  is 
regarded  as  one  of  the  best  class  of 
investment  isfsues  in  the  market  and 
‘  has  done  very  well  for  shareholders 
over  a  period  of  years.  At  the  present 
lime  It  does  not  give  much  of  a  yield 
{  on  the  investment,  but  this  is  possibly 
due  to  the  fact  that  it  is  discounting 
a  possible  increase  in  the  div-idend  d.s- 
tributlon. 

Bell  Telephone  has  done  verv  well  in 
the  recent  marketing  of  its  .stock,  hav  ¬ 
ing  disposed  of  upwards  of  $5,000,000 


per  share  ?  —  J.  T.  H.  Knoutton.  j 
•Answer:  — The  general  trend  of  tlii;| 
mining  market  has  been  upwards  for' 
some  time  past.  Tn-k-Hiighes  has  j 
already  done  very  w  ell  and  in  some 
cases  the  mining  slocks  have  gone 
even  higher  than  many  people  figured. 
On  the  other  hand,  mining  interests 
look  upon  Teck-Hughes  as  a  real  pros¬ 
pect.  Would  not  run  after  if.  but 
should  there  bo  euiy  reaction  in  it.  il 
should  be  po.ssible  to  buy  It  for  a  turn 
and  It  should  share  with  the  other 


ii'oiild  ayprrriaU'  non 
folloirina  qn>  stions  ; 

l.s  there  any  .special  reason  for  the 
decline  in  Aib'slos  Com.  and  I'refer- 
red .  ni  is  it  dnr  to  the  f,sir  that  t.he 
yiopnsiii  eiiibara  i  inJI  senonily  affiit 
the  iiidnstni  I  nndt  i. stand  the  fVef.  i 
stnek  jiartieiyiiles  with  the  (’rnn.,  after 
7  p.e.  has  brrii  paid  on  the  Com.  Is 
this  l  orrrot  f  W'hu  h  do  you  eonsiih  r 
the,  h' ttrr  pniri'li.'i.si-  at  riirrevt  ]iri<  r.s 
57  and  74  respeclli  riy  I  | 

/  aw  lai'iying  ;;n  shsire.s  Colniiihia 
Ijas  at  k2.  At  prest  nt  I  hare  a  7  point 
profit  per  share.  Ho  you  thuih  there  ^ 
is  a  good  yrospret  of  nn  increase  in 


[between  106  and  113.  This  wide  dis- j  standard  issues  in  the  general  upward 
'  tnbution  for  ti  e  stock  isibound  to  movement  that  is  likely  to  occur  in 
make  it  a  more  popular  issue  and  with  |  this  class  of  stocks, 
the  genral  loweiing  in  the  value  of 


money'  people  have  lieen  figuring  that 
an  S  p.c.  stock,  like  Bell  Telephone, 
should  .sell  on  an  investment  basis 
around  125  at  which  price  It  will  y  ield 
nearly  6  1-2  p.c. 


Investigate 

Our  offertnft  of  CuniulaHvf  Par* 
ticipating  to  preference  shares. 

Industry  prosperous  and  essential, 
fifty  years  success,  t.upiral  stock 
Gross  earntn^s  1921  over 
$100. WO.  Now  paylnft  common  stock 
dividends  l^ritc  ut  once  for  full 
iitformatiou. 

R.  L.  Walsh  &  Co. 

in'esimeni  bcrurinr, 

120  Baj  .Street.  •  I'orouto. 

Phone  .A  446'/ 


W.  A,  -WOODS  MP-G  CO 

I  am  a  stockholder  in  the  ft.  A. 
troorf  Mfg.,  Co..  Bellemtle,  Ont.  I  hold 
about  $8000.  worth  of  sha.res.  Will  you 
kindly  let  me  know  what  the  standing 
of  this  company  Is  f  I  have  had  these 
shares  about  three  years.  I  heard  ttw 
company  is  in  a  bad  wag  Hometime 
ago.  a.  loronto  broker  lerole  me  ask¬ 
ing  if  I  would  buy  mare  stock.  I  wrote 
I  back  ticice  offering  my  stock  for  sale. 

'  But  in  each  case,  il  have  not  had  any 
I  reply.  ’  I  am  getting  annous  as  this 
IS  getting  serious.  If  you  icill  kindly 
give  me  any  tn  formation .  I  icill  esteem 
it.  a  great  favour.  —  Annow*,  Mont¬ 
real. 


NOHTHERN  ONTARfU  PUW  ER. 

ETC. 

I  a.m  asking  below  some  questions, 
which  I  would  very  like  io  have  re¬ 
plies  to 

Wold  you  covaUier  the  Xorthern 
Ontario  Eight  and  Power  Co.  Bonds, 
good  and  safe  buying  '  Are  these 
bonds  likely  to  increase  ia  value  t 
What  irere  they  quoted  at  on  about 
the  nth  and  ZHk  April  f  What  is 
i  the  quotation  at  these  two  dotes  f 
j.  Give  me  some  particulars  as  to  the 
1  Anglo-American  Motors.  Ltd.  Their 
head  office  I  understand  is  in 


Answer;  —  The  luformaiioii  which 


dh  idcud  on  this  issue  or  is  it  better  tn\ 
tahe  my  yrr,senl  profit  end  hole  o'\ 
I  shot  ol  somel hing  rise.  I 

J  am  holding  20  Bnw.tUon .  20  H  ti?  ' 
I  fijpc^  Kleelrir  Ciininio,i,  20  /*.  //,,  [,  I 

Bell  I  elephovn.  f.  steel  ol  Canada,  12 
I  Sp<i>it.sh  Hirer  Pref,  nnd  7  Can.  11  uni  , 
lens  Pref.,  alt  shoning  a  few  points 
profit.  I 

I  belici^e  thesr  .storks  are  good  for  a  ' 
further  oppre.i  ujtion  in  I'afuc.  Would  ^ 
you  kindly  tell  me  what  yon  t.hinl  of. 
this  list  f  f.  V.  Montreal.  | 

Answ'er: — ’Hip  .securities  of  tlu'  As-  i 
besfos  (.'orporatton  h.-ive  been  efferipd 
since  it  wa.s  i-ppin-te<l  that  thne  was 
a  po.ssibllirv-  of  aj'  embargo  on  the 
expori  of  raw  anb».s-Tr>s.  The  matter 
ba.s  evidently  been  np  for  eorsidpi-a  i 
tion  wlUt  a  vde-w  of  frying  in  foree  tllP 
fnited  States  mamifaeturers  to  eome : 
here  and  convert  the  law  pi-oiluet  Into 
the  fintslifd  article  In  f'anada  The: 
matter  was  nnd»r  eonsidera-firm  at  a  - 
time  when  there  was  a  good  dial  of! 
feeling  between  t 'anada  and  the  T'nit  I 
ed  Statee,  owing  to  the  Eordney  taritl., 
w.'hich  t.fnited  Sta.te.s  interests  have  had  ' 
ptn  up  against  ('anada.  There  is  not 
mueh  chane*  of  this  embargo  being  | 
put  Into  force,  as  the  market  for  the' 


Toronto.  Whst  is  their  stork  selling  I  product  from  t'anada  is  almost  entlrrlv 
at  f  Bare  they  made  any  cars  yet.  .» I  in  the  United  States 


etc.  Prospects  f 


!  As  regards  the  prefcrrei]  wioik.  this 
Borne  information  as  to  Ihe  iJoodyear  is  a  6  p  e  participating  l.ssiie,  but  non 
stock  at  present,  its  sellina  price  1  cumulative,  ft  ranks  equally  with  the 
and  prospects  ol  advancement.  Would  •  eommen  after  5  p.e.  per  annum  has 
the  stock  be  good  buying  f  I  been  paid  on  the  latter.  It  is  pro 

InfornujJion  ax  to  the  Mont  BoyaJ'i  ferred  aa  to  assets  and  dividends  .-xml 
Hotel  stock.  —  O.  H.  W.  Guelph.  ’  haa  equal  voting  pow-er  with  the  t  om 
Northern  (Jntarto  lAght  and  Power' mon.  The  p<-'Sttion.  therefore,  w-ould 


log  I  liaie  $'>,(100.  I  iisint  lo  tn 

good  preferred  sfoeks  in  omounf.s  not 
laroei  than  $2,i'dn  m  eaeh  Vo  Would 
gou  advise  nu  on  four  Cenudi/in  Co. 

.  stork. s  with  regsonahle  safely  os  to 
principal  and  dividends  with  return 
;  from  7  »i  -  to  R  p  c.  —  H  .  R  U  Caw 

,  a.PSVtJle. 

j  .Answer.  AA-e  gtv-e  you  below  the 
I  names  of  some  high  grade  coinpaLities. 
the  pi  pterrixl  slocks  of  which  would 
appear  lo  l-e  secure  ho  far  as  dividends 
are  conreniPil,  and  on  which  the  re- 
Ini'n  is  fairly  bbeial 

Would  loentioii  L'anadlan  l/ocomo 
•  live  7  p  e.  preferred  .Mackay  Co 
(or'eraitne  the  I’ostAl  Telegraph  and 
I'ommercial  ('[iblesj  4  p.e  preferred. 
M.nple  Leaf  Milling  t 'o,  7  p  e.  prefer¬ 
red,  around  96.  AA'moipeg  Ellei-lrn-  V 
p  e.  prefrrt  ed  around  88  and  Dominion 
Textile  7  pe  preferred,  around  110, 
This  gives  you  a  niee  divi.slon  of  in- 
dusliial  and  public  iilility  .slocks,  and 
you  could  bavo  tw-o  of  each,  or  you 
imghi  like  to  split  up  your  inv'estnient 
In  five  and  have  a  portion  of  them 
all  .All  lliese  issues  return  betiveon  6t^ 
and  8  pe  and  there  Is  more  than 
leasoiialile  safety,  together  with  a  gooil 
yield.  I 

ASBE.STDS  COMMON. 
t  hate  bought  ten  shares,  .Asbestos 
roinnioii.  Do  you  think  il  is  safe  lo 
Icei  p  the  sloi  k  as  an  invest  went  or 
leould  you  advise  me  to  dispose  of 
.same  and  buy  .some  other  sloek  f  Will 
you  pjense  give  me  o  Hut  of  IndusI 
ri/jl  .s-,o<  A  irhieh  you  rjni  sdvuse  me  to 
buy  in  errhangr  for  provituial  and 
Viegory  bonds  f  Inveslig-i.iot ,  Ed- 1 
m e. If  ton  i 

Answ-ei  :  Tlie  position  rigarding 
Asbejilos  cr.nmion  is  Ihal  there  ha.s 
ll'■rIl  sonir  a.gitation  as  regards  a  pos 
■litde  eniodrgo  on  the  export  of  iiew- 
ushesfos,  liut  it  IS  not  takin  .s<  i  loiialy 
bei-e  and  is  tirnbably-  due  to  Ihe  feeling 
tliero  IS  In  Canada  against  the  Unite'! 
.States  lor  intrixiiieing  the  Eordnev 
i.a.riff,  and  the  ijiiotiec  i  Jov  ernmeril 
thought  tin  re  might  l  e  a  c  hance  of 
I'orring  I'nited  States  man ufact urers 
to  lome  into  Canada  and  manufacture 
the  raw  a.'be.'jtos  into  fim:?hci],  pro-  ' 
'iucts.  It  i.s  not  likely  that  even  an 
'  rnbargo  woulij  bring  about  aucli  a  j 
result 

The  roa.i  kel  g;ave  t  he  i  epo>  I  .some 
allention,  toil  we  do  not  tliink  it  will  ■ 
treat  it  very  seriously.  On  the  oilier! 
hand.  b-iisinesa  in  Ihe,  aabo.itos  industi.v 
IK  not  very  active  and  tliere  are  othei 
lines  that  are  likely  to  reoover  faster 
than  ripglit  be  the  ease  with  this  piuf- 
leulai  (^incei  n.  Kor  Instars'e,  w-e  would 
ihink  the  advance  that  is  likely  to 
oi-cur  in  a  stock  like  Dotninion  '.'an 


JEWETT  RADIO- 

Phonographs,  Limited 

Why  Tf>u  should  invest  tn  tbs  Tpsgjitn'p  Shards  wf  Abe  Jvwsstt 

Radio- f’honogniphs.  I.lmited. 

(n)  Radio  is  the  irtopt  marvelous  dweovaTv  •.ni  tnveetjen  thT* 
ni  Ira/- II I ‘-Ills  age. 

(bV  Thia  ie  the  first  Radio  CVrmpajiy  -with  a  snbetant'aJ  •tfiottai. 
'vrganir.ed  in  '"anarla  to  •xplolt  an  aJnnx.!  iititof'h "1  market 

(el  The  eager  demand  for  Radio  equipment  ia  unparalleled  tn 
the  IndnstrlHl  life  of  this  country. 

('ll  Mr.  R  II  lewetl,  Presiilent  of  the  (VwiipaAli.  t*  a  big  captain 
of  Industry  In  Detroit,  with  uniiaiial  drlvln*  force  and 
*\eeiitiv-e  ability. 

(ei  The  .leviett  inventors  have  combined  the  Radio  appamtus 
w-iihthe  w  ell  •  known  .le  watt  phonograph,  in  a  single  cabinet, 
the  one  .sotinding-box  being  used  for  both.  This  beautiful 
mslrnnient  will  he  on  the  market  In  .June  But  all  gradoe 
of  Rmtio  Receiving  tiet.s  will  be  tnanufaetiired  and  sold. 

(f)  The  CapitaJ  Ktock  c'>n»iats  of  $10  common  shares,  only, 
offered  at  pR-r. 

(g)  The  leadership  that  made  "The  raige"  the  most  beautiful 
ear  In  .Anierh-a,  and  an  outstanding  financial  success.  Is 
hehin'l  the  ".lewclt  Radio-Phonograph." 

Federal  Finance  Corporation 

LIMITED 

INVKSTMKNT  SKCURITIBS 

lltO.Y  ROYAL  RANK  RL’ILDINO,  TOBONTO. 
Triephttne.  Adelaide  5$l. 


KiiiHnrt*  ^'orriorntion,  l.knitM. 
M'O-i  fv'"'.' al  Mar»k  HuHiJlng.  To»*on<n. 


Hnillo-  Y’h'^n 


LO  .rMfl  »n^  flir|bi>| 
•  q:raph;«.  l/imiUd. 


1.50% 


Bonds  may  l»r  piirrliasrd  on 
our  Partial  I’ayinrnl  Plan. 


Public  School  Bonds 


5^r  Hond^  maturing  OoJy>ber  1, 

ir»2::.  1922.  t924.  i92o.  iarJ6.  1027. 

I  *pnom1n*tionft  $194  an<1  oarh. 

f'rjtT  on  application.  To  yield 
Write  for  compI<*t^  list  of? 
Inv^fitm^nf  n. 

(;.  A.  STIMxSON  & 

Bonds  neal^ps* 

KI\G  »T.  KAST,  TOtpOKTO. 


has  conTTi  to  hJind  indicates  that  thfrlCo.  bonds  should  prove  a  satisfactory ,  bo  that  the  prefierrM  ptonk  pays  ^  p.c  ,^07-3  pbould  bo  sroator  than  WTuld 


^  haf  arr  k«  r>aYiBs  vout 

I  anBiiit  Trilh  on  .'•fHjr  In- 

te«tm^niN  on  ao  pxuhuuf^  basin 
Natiotial  urit  !*■«  Ion 

fhf.  'Inmps  .  Monfrpal. 


l  VPLACS  .S4LI  on  L4.\D.5i 

TO  STAND  \RI>  OO,  (  O.MPA.NY. 


Lieut. -Col.  S.  W.  Watoon  and  Capt. 

H  Kingstone  have  been  appointed  di¬ 
rector.*  of  British  Controlled  Oil 
Ulelds.  Limited. 

D  Elliott  Alvc?,  president  of  the 
comjianj.  in  conjunction  with  the 
above  announcement,  has  forwarded 

to  the  shareholders  a  lengthy  letter  j  suits ,  but  ha-'  been  short 


ouilook  i»  not  very  good  t'xr -the  \V.  A. 
j  Wood  Mf*  Co.  W'ouJd  advise  you  to 
'  get  in  touch  with  the  inlereafs  w'ho 
'  may  have  sold  you  this  stork  and  see 
I  what  you  can  get  from  them. 

The  comi>atiy  had  a  good  deal  of 
trouble,  right  from  the  start  and  -while 
It  seems  to  be  doing  somewhat  bettor 
new-  the  information  we  get  is  that  the 
a';tlv-e  interests  In  it  are  not  verv 
hopeful  that  there  will  be  much  for 
I  the  shareholders.  The  trouble  w-ith 
1  the  company  arose  from  the  fact  that 
j  the  air  tight  vaJve  w  hb  h  they-  w  ere 
I  manufacturing  for  the  parent  oompany 
;  — The  Wood  Air  Tight  A'aJve  Company 
I  — proved  to  be  defective.  Since  that 
time  the  company  has  remodelled  the 
valve  and  has  been  getting  beitter  re- 
of  working 


explaining  the  international  oil  sit ua -  |  capital,  ft  Is  claimed  that  the  share- 


tlf>n  in  its  relation  to  the  company's 
control  of  large  arr^s  in  Venezuela. 
He  answers  po.sEfble  cri-'.lclsm  of  the 
aolfon  of  the  company  in  relinquish¬ 
ing  part  of  its  areas  to  the  Standard 
Oil  Company,  on  the  ground  that  it 
would  be  impossible  to  handle  the 
development  of  the  vast  territory  un¬ 
der  its  control,  while  the  world’s  need 
of  oil  Is  increasing,  and  at  the  same 
time  It  would  be  unfair  io  the  Vene¬ 
zuelan  Govemmeht, 


holders  -were  appealed  to,  but  that  very 
few  of  them  resptinded.  and  on  this 
account  the  company  has  not  enough 
money  to  go  on  with. 

It  is  claimed  that  the  C'xmpa.nv 
might  have  a  claim  against  the  parent 
company  for  damages  in  giving  It  a 
valve  that  did  not  ootne  up  to  the 
specified  requirements.  The  assets 
consist,  It  is  stated,  of  alxout  $75,000 
In  machinery  and  a  building  worth 
about  $50,000.  This  is  a  sort  of  private 


inv-estment.  In  ihe  general  trend  of  land  a.rter  the  common  gets  5  pc.,  case  with  Asbe.stos  common.  Y'ou, 

the  bond  market  they  should  show  |  pref<xnv d  silvaacw  together  w'ltji  the  |  ),„^.gvci ,  have  a  divi'lend  on  Aabo.-nos 

‘-onunon  apd  yon  would  not  have  one' 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

fo  tbe  Editor,  **Finaacial  Times,”  MootreaL 

I  of  purviia.in«l  t***  *o»077lflg  Securities  i 

Please  fire  me  your  opinion  (free  of  charge)  regaruiog  same. 

Purchasing  Prlca 

Name  of  Enquirer . . . . 

Address  . . . 

. . . . . 

Nom  de  plume . 

The  Beplies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  tne  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

* — Gross  out  line  not  desired. 


I  on  Cannf'rs.  f.iominjon  Uannor.s  com-' 
!  nion  is  si'llmg  aro'ind  3.3,  as  against  57 
for  Asbestos. 

I  VVe  also  think  that  one  of  these  ; 
'Jays,  Uanadian  Locomotive  <y>mmon  j 
!  should  do  a  groat  d'-al  better,  (.'on- 
ditions  have  not  been  very  a<'Uve  with  | 
I  the  company,  but  it  i.s  paying  its  div- 1 
i  Kjeri'l  out  of  income  fi-om  its  .in  vest - 
merits.  The  railways  arc  a).'o  c-omine 
nearer  to  the  time  when  they  must 
I  rtplacft  some  of  their  equipment. 

Among  good  industrlaJ  preferred  | 
st'yeks  which  you  miebt  ronsidev  ex¬ 
changing  for  provinciaJ  and  \  ictory  j 
B'jnds.  we  would  mention  MacUav  Co.  j 
(operating  f’o.stal  TeJegraph  and  Uom- | 
inerciaJ  Cables)  preferred,  paying  4  p. 

!  <: .  Dominion  TexUle  7  p-c.  preferred, 
.Maple  Leaf  7  p.c.  preferred,  I.ake  of! 

the  Wood.K  7  p.c,  preferred.  Steel  (."'v. ! 
I  of  Canada  7  p  c.  preferrexj,  AA'innipeg 
Electric  7  p.c.  preferred.*  Among  the 
common  stocks  that  have  special  s»- 
I  curity  you  might  consider  Laurentidr 
I  Power,  paying  5  p.c.  and  selling  at  8S 
,  1-2.  Montreal  Power,  paying  5  p  r.  and 
'  .'elling  at  91.  on  the  prospect  of  a  div- 
i  idend  increase,  and  Ottawa  EV/wer. 
i  paying  6  p.c.  and  selling  around  86. 


INVESTORS  who  have 
failed  to  investigate  and 
obtain  the  opinion  of 
old  established  investment 
dealers  have  lost  millions 
of  dollars.  Make  sure  by 
consulting  our  Investigation 
Department.  This  service 
is  gratis. 

Before  you  invests  consult  us, 

^Emilius  Jarvis  &  Cq 

KaloMuhad  UU  C/  t/M/TSD 


Ottawa 
New  York 


104  Bay  St. 

Toronto 


Montreal 
Lai|dmi  Ea^ 
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prevent  s€ttlement,  inasmuch  as  anything  in  the  nature '  I M  Cl  pv  p 

JTinanfial  of  the  street 

Published  ETery  i^atniduy  at  333  Craljf  Street  West  There  is  no  small  degree  of  expectation  that  the  | 

Montreal,  by  The  Montreal  Financial  Times  Publish-  Scott  Board  will  bring  in  an  award  which  will  be  made  TRK?IE.MH)l  S  IUS1>ESS 
in9  Company,  Limited.  the  basis  of  a  new  arrangement  which  will  have  the  HANDLElh  i 

R.  EMMET  COX  -  President  and  Managing  Director,  effect  of  restoring  the  active  operation  of  the  mines  of  Just  how  big  a  volume  of  business  | 

- -  Nova  Scotia.  Under  present  chaotic  conditions,  not  some  of  the  lai.ger  investment  houses  ■ 


TOPICS  OF  THE  DAY 


Whether  the  practice  is  general,  at  New  York  concerns  advertise  their  j 
least  one  American  firm  has  found  a  Broadway  address,  but  pass  out  the; 

way  to  take  advantage  of  ^'ord  that  personal  mail  is  to  be  di- 


Sl'BSCRIPTION  PRICE:  In  Canada.  $J.OO  a  year;  $1.75  ^  power  of  the  miners  nracti’rallv  States  have  been  handling  is  Britain's  liberal  policy  of  New  | 

for  six  months.  In  Great  Britain,  12s.  a  year;  Ts.  ^rning  power  of  the  miners  pract.cally  by  the  experience  one  of  the  taxation  on  firms  engag-  street.  Such  mall  goes  unopened  to| 


for  Six  months.  In  the  United  States,  $3.50  a  year;  the  company  itself  is  operating  under  a  large  Canadian  companies  had  ^  ed  in  foreign  commerce,  i  person  addressed  and  circum- 

$2.00  for  six  months.  severe  handicap-  Chicago.  When  the  president  of  the  The  house  in  question,  a ! '■'^hts  the  abuse  of  the  word  “per- 

ADTERTISnfG  Rate  Cards  on  application  at  all  our  of- _ concern  visited  the  investment  house  small  importing  corporation,  deals  However,  so  far  as  record- 

flees  or  from  any  responsible  Advertising  Agency.  i  in  Chicago  it  was  necessary  for  him  entirely  in  FJgyptian  products,  and  to  ed.all  firms  possessing  two  addresses 

CABLE  ADDRESS:  “Flntlmes";  W.  U,  Code.  Retailers  Not  tO  Blame  for  Hirfh  Prices  i  'I''**'®  foreign  pol-  accept  remittances  at  either. 

tivkn  /vrrTfii?  ....  ...  T^ _ ^''laiicrs  iSOl  lO  Dldme  lOr  rllgn  r  rices,  i  seeking  new  financing.  When  piac-icj  of  the  Lnited  States,  pne  of  the  - 

HEAD  OFFICE:  Montreal.  Mam  8160.  All  Depart-  name  on  the  list  he  noticed  partners  has  incorporated  in  Egypt 

'  'Ye  are  all  trying  to  fix  the  blame  for  high  prices  on  i  there  were  thirty-one  ahead  of  liim  under  Bltish  statutes  and  the  other  Agricultural  districts  claim  the 

TORONTO  OFFICE:  34  King  Street  West.  Represent-  someone  else,  and  in  this  connection  the  retailer  appar-  which  had  no  been  provided  for.  The  has  incorporated  in  the  United  States,  biggest  bulls  in  the  bond  market.  I 
atlva.  R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6.  becomes  an  ea.sy  mark.  W'c  have  caught  him,  as  amounts  were  all  the  way  from  $1,-  The  local  branch  acts  as  the  sell- 

IfEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  u  seems  with  the  goods  on  him  We  know  for  a  cer  $lb,ii00,')00.  mg  agent  of  he  British  branch,  and,  PI  RCHASING  these  districts  polDtj 

U.  S.  Representative  Phone  Broad  4476  u  seems,  wiin  me  goods  on  nim.  vve  know  tor  a  cer-  ^vithin  a  week  he  received  wovd ,  although  profits  in  the  business  are  POWER  OF  out  that  a  dollar  will i 

roVTinw  FTfr  .  qc  ri  "h  n  ♦o  't,-'  r>  <>  JB-  Cn.  that  the  farmer  has  had  to  pull  his  prices  down  that  his  propo.“ition  was  being  invcs-|  lar.ge.  when  the  tax  collector  calls  BOYDS  buy  almost  tentimcsl 

Renresentatlves  ^  U  ,  '  to  an  extraordinary  degree,  That  the  iiroducer  of  raw/ 1  tlgated  and  in  less  than  two  week.s  he  for  the  books,  he  finds  that  the  com-  as  much  wheat  as] 

_  ’  material  is  getting  little  more  in  hundreds  of  instances  informed  that  ail  Ihe  other  i.s- 1  missions  earned  are  barely  large  when  the  market  for  that  grain  was; 

This  Paper  Has  a  Larger  Circulation  Than  soes  ahead  of  his  had  been  dispo.scd  enough  to  cover  office  overhead.  The  at  its  peak,  about  three  times  ae  many  i 

Any  Other  Canadian  Finaneinl  Publication  beroie  the  wai  and  in  many  instances  is  would  be  put  on  the  book.s  of  the  other  branch  tell  a  dif-  cattle  and  four  times  as  much  hay 

_  — —  actually  getting  less.  The  manufacturer  has  cut  prices  rnarket  w'ithin  a  few  days.  He  fig-  ferent  story,  and  as  British  policy  and  oats.  | 

all  (he  way  from  lO'iF  to  50%  and  possibly  more,  and  the  ured  the  hou.se  had  done  a  business  calls  for  advancement  of  foreign  The  investors  in  the  agricultural! 


in;  TAXES 


Retailers  Not  to  Blame  for  High  Prices.  I 


fleea  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  “Flntlmes";  W.  U,  Code. 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart¬ 
ments. 

TORONTO  OFFICE:  34  King  Street  West.  Represent¬ 
ative,  R.  V.  Rittenbouse.  Phone,  Adelaide  6405-6. 


U.  S.  Representative.  Phone,  Broad  4476. 

LONDON,  ENG.:  95  Bisbopgate,  E.  C.  2,  Davies  &  Ca, 
Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Finaneinl  Publication 


MO’'JTRTrAT  dATi-nriAV  \iAv  o-  iQoo  all  (he  way  from  10".F  to  o0%  and  possibly  more,  and  the  ured  the  hou.se  had  done  a  business  calls  for  advancement  of  foreign  Xhe  investors  in  the  agricultural  i 

aiui  iitii-AU  MAY  -i,  IJ...  wholesaler  has  followed.  of  over  $100,000,000*10  the  period  and  I  trade  by  allowing  its  Importers  and  districts,  therefore,  hold  that,  as  the 

_  when  his  own  offering  came  |  exporters  to  go  practically  tax  free,  dollar  will  buy  so  much  more  in  farm  i  ‘ 

Highways  Versus  Railways.  when  we  come  to  the  retailer,  however,  the  chain  is  along  it  was  not  eien  necessary  for,  the  assets  of  the  firm  are  mounting  -products,  the' 414  per  cent.  Liberty  ' 

^  broken.  Here  we  find  a  reduction,  it  is  true,  but  of  it  to  be  placrd  before  the  public  as  jut  an  astonishing  rale.  Issues  and  the  7s  and  8s  of  industrial' 

It  is  an  even  question  in  the  minds  of  many  thought-  how  much?  At  best  he  probably  sells  1i)%  lower  where  i  issue  was  placed  privately!  -  i  corporations  and  foreign  govern-; 

ful  people  whether  It  were  better  to  develop  the  (,he  wholesaler  has  given  him  a  reduction  of  perhaps ' other  dealers  and  the  onl.v  ,  Recently  a  conservative  retired  "lents  are  worth  far  more  to  them 

hiehwavs  of  a  rniintrv  ih-,n  fho  r^iiwav..  o..../  ‘  rtaucuon  oi  pernap^,  p„f,i,c  announcement  made  in  eon-  j,Mcjness  man  from  a  country  town  than  when  commodlUes  were  higher., 

highways  of  a  than  the  railwajs-  20 /e  or  more,  .so  that  by  the  time  the  consumer  gets  the  ncction  with  it  wa.s  as  a  matter  of,  ‘  '  bi^ii-ht  his  family  ’  One  of  the  largest  bond  houses  in  the 

For  Canada,  possibly,  the  question  may  .seem  super-  goods  the  manufacturers’  reduction  of  2.5%  becomes  aj  record.  SPEUIT.ATiVE  to  reside  in  the  city,  i  west  has  for  months  been  empha3iz-| 


MONTREAL,  SATU'RDAY,  MAY  27,  1922. 

Highways  Versus  Railways. 


issues  and  the  7s  and  8s  of  Industrial ' 
corporations  and  foreign  govern- ; 
ments  are  worth  far  more  to  them' 
than  when  commodlUes  were  higher,  i 


fluous.  We  already  have  our  railways,  as  we  all  know 
to  bur  cost.-  Also,  Jt  will  be  acknowledged  that  the 
.services  rendered  by  highways,  as  we  understand  them, 
is  different  to  tliat  of  the  railways.  Nevertheless,  we 


very  small  reduction  in  the  cost  of  living. 

It  would  seem,  when  we  trace  through  from  the  raw 
product  the  very  articles  on  the  shelves  of  the  retailer 


HEUGElt  I’KHIOD  I  LOSE. 


He  had  a  tidy  for-  '  ing  this  point  with  great  success  in 
tunc  and  from  time  j  its  sales  department. 


I  to  time  went  to  a  brokerage  bouse  to 
A  period  for  mergers  i.s  thought  to'^bange  his  investments.  E'er  sev- 


would  point  out  that  In  Newfoundland,  here  and  ‘now,  I  merchant  has  not  passed  along  to  the  |  be  close  at  hand  again.  High  oper- 1  eral  years  he  shut  his  ears  to  ''tlp.s” 


railways  have  ceased  to  operate  and  transportation  is 
being  carried  on  with  more  or  less  success  by  means  of 


consumer  anything  like  the  reduction  he  has  received,  alins  cost.s  and  smaller  Imsiness  archin'l  kept  to  gilt-edged  securities. 
,r.M  w.  h...  e,u«bt  him  with  Ihh  good,  on  1.1, n.  and  : “"t:’.: '  brSr 


Charles  M.  Schwab  has  at  no  time ' 
looked  with  favor  on  the  so-called : 

six-company  merger. ; 


being  carried  on  with  more  or  less  success  by  means  of  caugui  nim  wun  me  goons  on  nun,  ann  ,  concerns  together  broker  friend  for  some  time  and  over-  |  SUHIVAB  AND  Schwab  and  W.  E. 

steamers  and  motor  cars.  We  will  not  attach  too  much  justified  In  placing  ujion  his  shoulders  the  next  year  or  two.  In  many,  hf^rd  some  information.  The  broker  MFlRGEKS  Corey  attempted  to 

importance  to  the  transportation  systems  of  Newfound-  f®’’  '’ontimied  high  cost  of  living  in  face  of  a  lib-  line.s  it  is  possible  to  cut  down  the  bring  about  a  con- 

land  nor  to  the  significance  of  the  fact  that  na-iiene-er..  eral  decline  in  the  co.st  of  production.  Yet  at  thi.s  point  i  overhead  to  a  v  ery  great  extent  by '  tor  bought  500  shares  of  a  non-dlvl-  *oij<lation  two  years  ago,  but 
lam  nor  to  the  signlticance  of  the^  fact  that  passengeis,  ,  ,„.)nglng  different  eoneerns  together  dend  industrial  which  he  paid  for  ^^e  transaction  fell  ftirough  because  ^ 

mails  and  freight  are  being  moved  by  motor  Instead  of  ,  -  j  ,  ,  ,  land  in  addition  the  market  for  their :^od  took  away.  Schwab  contended  that  Bethlehem 


by  train. 

Taken  together  with  many  other  circumstances,  how¬ 
ever,  the  news  from  Newfoundland  must  not  be  over¬ 
looked.  Similar  developments  have  taken  place  else- 
v.'here  and  there  can  be  no  question  that  motor  ears 
are  eating  rapidly  into  the  business  of  the  railways. 
F'urthermore,  the  degree  to  which  this  change  is  taking 
place  depends  more  upon  the  condition  of  the  highways 
than  upon  any  single  factor. 

Hoh.  Mr.  Perron  has  just  announced  his  deciidon  to 
expend  $7,50(1,000  upon  highway  building  ami  Improve¬ 
ment  In  the  Province  of  Quebec  during  the  present 
season,  the  entire  sum  to  be  spent  by  the  middle  of 
September.  Unfortunately,  this  will  leave  many  high¬ 
ways  In  the  province  .still  unfinished.  Work  has  to  be 
carried  on  in  sections,  which  means  that  the  most  that 
can  be  lookwl  for  is  sectional  improvement.  Roads  of 
which  only  sections  are  Improved  are  of  but  small 
benefit  and  it  may  well  be  that  practically  no  benefits 
will  be  derived  from  them.  For  in.stance,  thousands  of 
.Montrealers  have  for  year.s  been  awaiting  the  comple¬ 
tion  of  the  .Montreal-Sherbroohe  highway  and  these  are 


ing  lost  sight  of  .some  of  the  fundamentals  of  economics. !  prortucts  is  stabilized.  The  expan-  made  15  points  on  that  trade,  j  gteel  common  was  worth  a  great  deal , 

The  fact  Is  that  no  hraneli  of  business  which  is  car-  sfon  of  the  investment  market  of  Now  a  third  of  his  fortune  is  stand- |  more  than  the  price  named  by  the' 
ried  on  in  open  competition  can  obtain  a  greater  profit  |  Uanada  is  ai.'-o  going  to  allow  these  ins  lor  margin  a.gainst  his  trading.  |  promoters.  | 

than  it  is  entitled  to.  It  is  impos.sible  In  a  short  space  to  -  'mdertakin.g.s  to  bo  more  readily  fi-  |  Schwab  declined  to  become  inter-! 

enter  fully  into  particulars  of  argument,  but  the  sltua- 1  ’?.‘""®®:*  ‘^’"®  ’'’®  stores,  ested  in  the  six-company  merger.  He 

.  ,  ,  .4  .  »  U  .V.  .  '  ®‘‘^®  Ilic  last  yeai  oi  fo.  which  sells  a  wide  variety  of  mer- !  had  his  eye  on  Lackawanna  and  bid 

tion  in  fewest  words  Is.  that  where  there  is  open  eonipe-i  4,  I  ehamlise.  handles  a!  higher  than  Kuhn,  Loeb  A  Co.  In^ 

tition  and  no  legal  restrictions,  the  desire  of  each  mer- i  .  SELLIMi  big  business  every !  cldentally,  the  Bethlehem-Lackawan- 

chant  to  do  business  is  an  effectual  obstacle  in  pre- 1  '^Nl)  DOBYS  OF  FORTUNE.  |  p.sycHOLOGY  year  in  candy.  It  na  merger,  will  have  a  capacity  of' 

venting  his  competitor  from  charging  too  high  a  price.  I  An  In.sUmce  of  how  fast  ups  and  I  -  rather  I 

Now,  if  one  business  more  than  another  is  subject  toidowns  can  occur  in  different  lines  is  :  shocked  with  one  particular  brand  of  ,  ‘‘t  ’  '  ! 

open  competition  it  is  the  retail  business.  In  1  AAadarr  ovii  Pi'*  O’**  and,  The  Street  is  talking  of  a  big  up- 

oiis  other  buslnes.ses  which  sfpni  to  be  competitively '  ;  make  a  big  counter  display.  All|"ard  movement  in  United  SUtes 

conducted,  a  careful  examination  would  disclose  condi-  that  a  couple  of  year.s  ago  his  taxes!  HBngs  were  arranged  even  to  the!  Steel  common  this  week.  There  are 

tions  w'hleh  render  competition  partially  ineffective.  .\o|for  income  purposes  amounted  to  !»oint  of  using  a  new  name. 

,  .  over  f’on  non  V  1, dr  Inr  fhp  mst  ve  .r' thing  like  “Bulgarian  Cream  Ds- ;  contend  that  Steel  common  is  worth  , 

nich  conditions  are  pos.sible  in  the  retail  trade,  so  lhat,P'*^'  '■  li.ir  toi  the  past  jeat  .  ,  double  the  prices  at  which  Lacka- ' 

if  we  believe  in  our  argument  we  must  allow  that,  how-  -  ’®  taxis  at  all  to,  •->  ■_  a  a  ■  r-  r,  *h  ale  av  and  Republic  are  to  be  taken 

pay.  .Nothin,?  was  doing  on  the  sale,  ex-- 

ever  much  ihe  evidences  may  point  against  the  retailer.  He  takes  the  view  Ihat  if  he  had  ,  eept  in  the  Philadelphia  district  '. 

he  is  not  guilty  of  keeping  up  Ihe  eo.st  of  living  on  us.  had  Ihe  amount  of  taxes  to  put  hack  where  the  stuff  sold  with  a  hang.  An  United  ®teel  *it  the  close  of 

In  his  store,  unrestricted  .supply  meets  unreslvieted  d'-  into  his,  busincra  he  would  not  have  inv ertigator  was  dispatched  fo  see  irAer/A* 

munri  an,i  fho  r>nin*  nf  ihoii-  rviootin..  rinr-iuna  rho  iri-o-o  ft^t  loto  the  i»osition  lie  did.  Op  the  hovv  thpQiiakei’  town  had  put  it  over. :  ®  .  .u®  .®i  tiaoers  ar  ^ 

rndnn.  ann  *  nn  point  nr  t  npi  i  toppi  inp  noririps  t  np  pi  u'ft  ,  ,  ,  ,  .  ,  .  .  , .  ..  ,  .  »  i  <•  .  i  i  i:  a  •  '  stup  that  thp  Indpoendpnt  a  ted  atooks 

,  ,  .  'other  hand,  the  gov  ernnient  tonkhis  He  found  it  had  followed  directions,  -  i-'u.  .-i  ,cci 

and  derirles  the  .right  prire,  ,  ..n.i  or.  him  mHhm.t  Bnr.,mh  ..iih  ,1m  nvomoion  ih:.,  i,  foreot  to.  Paying  HO  divideuds  are  getting  tool 


mand.  and  the  point  of  their  meeting  derides  the  pries 
and  derides  the, right  prire. 


got  into  the  ),osition  he  did.  On  the  hovv  the  Qiiakei’  town  had  put  it  over, 
other  hand,  liic  government  tonkhis  He  found  it  had  followed  directions. 


ft  him  without  enough  with  the  exception  that  it  for.got  to 


Otherwise,  the  retailer  would  be  making  large  profits  I  to  carr.v  on  his  business  with  when  '  rhan.g-  the  name  and  sold  the  candy  ’-P  common 


no  Ies.s  anxious  than  the  residents  of  .Sherbrooke.  This  ^  "culd  he  growing  ranidly  rich.  Rutarei'^Pc  slump  rtrurk^him^^^ 

highway  is  now  well  advanced  but  until  the  last  mile  growing  rich  ?  To  .settle  that  point,  all  one  needs  -  Airk'*'nA  Uie  Aiisin 

is  completed  and  the  road  is  officially  opened  through-  '®  'p  consult  the  commercial  agencies.  Few  re- ;  .-jv,.  r,f  the  arnomit  whieh  t 

out  its  length  it  will  be  of  no  service.  Thereafter  it  will  tailers  obtain  more  than  a  fair  rating,  some  of  them  be-  ment  took  away  from  him 
be  time  to  take  note  of  its  effect  upon  the  transportation  Pome  rich,  a  .still  larger  number  become  bankrupts. ,  ¥  *  v 

problem  of  the  Province.  This  is  true,  also,  of  the  week  their  names  are  in  the  list  of  commercial  j  ^  yj,.^  >f4R,KF7J'  DPEV' 

iirious  other  roads  of  the  province  upon  which  expend-  I^'iures,  every  week  a  wholesaler,  landlord  or  other! 

it ure  is  proceeding.  Only  when  all  have  been  eompleleil  creditor  fakes  action  for  debts.  Where  not  restrieted  j  of  the  newer  mark 

will  the  fullness  of  the  benefits  appear.  f’-V  •f’"'-  I'm  retailer  puts  in  longer  hours  ,it  '’>mines.s  ®'’®AA^nnIAiA  wTth'nmrti 

We  venture  to  predict  that  if  these  roads  are  con-  any  other  class  in  the  community.  ;  on  apartment  lioiises  and  o 


pro-  as  good,  old  tocoanui  creams. 


fils  he  is  Mijiiinsed  to  have  made  al.so  was  a  name  familiar  to  customers 
vvr-nr  bark  Info  Hie  business,  eve’n-  and  the.v  knew  the  price  represented  j  '  oe  principles  of  the  proposed 
give  of  the  arnomit  whieh  theOovcni-  a  bargain.  Telegra.ph  orders  were  Compulsory  heat  Board  have  of 
ment  took  away  from  him.  i  lushed  all  over  the  country  to  '®'^® 

V  ¥  ¥  ¥  the  old  name  and  sales  reports  soon  j  SEN subject  of  wel’-| 

showed  Philadelphia's  exiepience  re-  Or  GO>  F.RN-™bNT  meritted  e  r  i  tl- 
l  NEB  M4RKE1  OPENTX;  IT.  plated  in  all  districts.  oism  and  denun- 

,  Tu  .7,1  ill  K  ciation  in  the  House  of  Commons,  at' 

One  of  the  newer  markets  that  is;.  Mo'-a"  P' W''*  Ottawa, 

opening  up  in  the  investment  field  j  '•*  p®®'  It  was  pointed  out  recently  that, 

i.s  in  connection  with  mortgage  bonds  ‘  -  from  1909  to  1914,  the  average  of 


The  principles  of  the  proposed 


A  NEB  MARKET  OPENTX;  IT. 


You  will  find  some 
Interestinsi  infor¬ 
mation  regarding  a 
Stockof  great  pos¬ 
sibilities  on  Page  4 


HIFOUII,  WmTE  S  CD., 
LIMITED 

136  Sti  James  St.  Montreal 
6  Jordan  SU  Toronto 


guntfteja  fipuftrfgd  J79S 

AMERICAN  BANK 
NOTE  COMPANY 

(iDcorporatad  by  Act  el  th» 
ParUamant  oi  CaDada; 

BANK  NOTES 

MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  OtBco  nnd  Workat 
OTTAWA. 

Fireproof  Buildinga 

Branches: 

Nontreal  —  224  St.  Jams  Strsst 
Tereate  — 1101  Royal  Bank  Bnildiag 


Canada  Permanent 
Mortgase  Corporation 

Established  1855 

ACCUMULATIVE 

BONDS 

Wc  are  greatly  pleased 
with  the  appreciation  of 
these  Bonds,  which  we  only 
recently  introduced,  shown 
by  the  investing  public. 
They  offer  many  advan¬ 
tages.  which  we  shall  be 
glad  to  explain  to  anyone 
interested  They  are  is¬ 
sued  in  sums  of  $100.  and 
upwards  and  bear  interest 
at  Five  and  One-half  per 
cent,  per  annum,  com¬ 
pounded  half  yearly. 

14-18  Toronto  Street, 
TORONTO. 

P>id-op  Capital  and  R.ncrtFS 
exeeri  $14, (KM, 000. 


We  venture  to  predict  that  if  these  roads  are  con-  o'uer  class  in  tiie  community.  -  pu  apartment  lionses  and  office  build-  |  pje  was  a  green  trader  but  had  Winnipeg  wheat  prices  was  97.5c  per  |  — —  - 

siructed  upon  a  proper  bed  and  malnlainrd  efficiently,  H  yf”t  think  the  retailer  is  the  profiteer'  whoi’tgs.  I'he  ennuiry  comes,  to  a  large|pg,^p  into  the  Street  when  the  bull  bushel,  while  the  average  Ixvndon; 

there  will  never  he  a  serious  transportation  problem  in  keeps  up  prices,  then  whv  not  become  a  retailer  voiir- :  who  bad  pirvi-  market  began,  hence  price  was  the  equivalent  of  just  22.2c  ,  RiV  M. 

,V.„  f  K  -nevirtuui.  piouiem  lu  ■  i  ,,  ously  specialized  in  mortgages  and' a  FOOL  was  on  the  crest  of  the  per  bushel  higher.  Only  a  small ,  p  fif  Of-  |V|  OfTCTA  0*6^ 

the  Province  of  Quebec-  Ihe  railways  will  never  be  Is  open.  Begin  in  a  small  way  if  yf>Uj,,,|^j,  prefer  to  take  portions  of  i-'og  i,|  (K  wave.  He  also  affect-  portion  of  this  margin  went  to  the  | 

able  to  charge  more  than  the  cost  of  delivery  by  motor,  esnnot  begin  in  a  large  way.  and  you  can  reap  Ihene '  insues  on  large  buildings,  in  prefer- 1  ed  to  be  .a  tape  reader,  ^rain  exporter.  The  average  freight  I  m 

and  railway  workers  will  never  he  able  to  impose  wages  profits  as  well  as  any  other  retailer.s.  A.s  a  matter  of!  enee  to  entire  mortgages  on  smaller!  t.hus.  when  a  certain  stock  com-  rate  to  Great  Britain  was  13.7c  peri 
and  conditions  on  the  strength  of  a  threatened  transpor-  'hat  Is  exactly  what  takes  place  where  profits  arc '  properties.  Some  recent  is.“ues  of  fenced  to  get  active  and  strong, _he  bushel,  so  that  only  a  margin  of  8.5c 

tation  tie-iin  larire  In  anv  ranOal  ic  ai,vava  r,,..  ehariifter  which  were  put  out  veiled  to  the  order  clerk  to  buy  “aOO  rmiained  from  which  the  exporter 

tion  tie  up.  large  In  anj  business.  Capital  is  aivvajs  keen  for  an  j„  j,  couple  of!  gbares  at  the  market."  could  possibly  extract  the  enormous '  With  d  bonUS  in  COmiTlOn 


tation  tie-up.  large  In  any  business.  Capital  is  always  keen  for  an  v-rr-* 

One  of  the  weaknesses  attending  the  development  of '  overlooks  no  good  chances.  .And  no  one  days, 

our  steam  transfportation  in  the  past  aros-e  from  the  ®  patent  on  the  retail  business:  there  are  no  re- 
impossibility  of  applying  genuine  commercial  conditions  ( '*• 

thereto.  No  railways  that  we  have  knowledge  of,  have  I  M  then  becomes  necessary  to  explain  what  take.s 
yet  been  built  on  a  commercial  basis.  All  have  been  place  between  the  wholesaler  and  the  consumer.  If  the  '  Vlf 


THE  RADIO  i  RAZE. 


aided  by  various  methods,  either  subsidies,  bonuses  er 
lax  exemptions,  so  that  the  actual  cost  of  a  railway. 


retailer  does  not  get  the  advantage  of  the  niargin  be- 


Infant  industries  seldom  seize  ihej 
public  as  radio  has  done  tlie  past 
few  inonlha.  Little  boys  and  groat. 


tween  the  lower  price  at  which  lie  buys  and  Ihe  high,  mamifactiii  ers  are  in  the  radio  game. 


The  tirker  continued  to  print  lar.ge  profits  he  is  assumed  to  make.  Aj 
sales  of  this  security  and  the  buyer  large  portion  of  this  margin  was 
turned  to  another  at  the  ticker  and  eaten  up  in  other  charges, 
remarked :  It  was  also  pointed  out  that  the  ex- 

“What  business  is  Uie  damned  com-  porter  arranged  the  financing  of  this 
pany  In,  an.vway?’’  wheat,  whereas  the  proposal  under 

_  discussion  involved  placing  the  bur- 

Modern  industry  has  developed  den  of  finance  on  government.  It  was 


economically  speaking,  cannot  ever  be  known.  AVe  I  price  at  which  he  continues  to  sell,  then  who  docs  j  and  the  demand  has  increased  bO.tJOO  |  many  methods  of  8epaiatin»  the  “'sed  that  it  was  not  the  fu 
believe  that  this  grave  weakness  need  not  cvi«,  in  op,  ,)■>  per  cent,  in  two  years.  There  are  al- '  sheep  from  t  h  e  government  to  financa  the  gram  or 

neneve  mat  this  giave  weakness  need  not  exist  in  ^  got  it .  ,  hazards  in  a  fad  furore,  j  > eAA  B  AY  OF  goats.  One  of  the  other  trade  of  the  country,  and  that 

connection  with  the  construction  of  the  highways  and!  We  can  only  say  that  there  are  many  who  come  in  l>c-  but  r.adio,  with  all  its  limltatians,  is  AVRITlMi  most  effective  is  the  principles  of  sound  business  and 

that  not  only  can  the  cost  be  definitely  determined  but  tween.  There  is  for  instance  the  landlord  We  have  "kelv  to  revolutionize  cutertaininent.  -PERfSONAL'’  available  to  any  es-  of  justice  were  in  no  way  altered  by 
also  adjusted  with  reasonably  accuracy  upon  the  com- 1  heard  much  of  him.  The  retailer  is  a  tenant,  the  munu- '  f  t far!  fi?  oMtrrr^nersT^relrfavor 


In  CiRlniGr  Mood.  !  '^e  very  nature  of  retailing  calls  for  enormously  mo-re 

It  is  to  be  hoped  that  the  investigation  which  has  f®''  «  turnover  than  wholesaling.  It 

recently  been  conducted  by  the  Scott  Conciliation  Board  *’®  'f  the  wages  of  these  employees  have 

into  the  difficulties  between  the  eoal  mine  employees  sreatly  if  at  all.  They  have  always  been  low  in;  “There  are  more  bootleggers  in  the 

and  employers  of  Nova  Scotia  will  result  more  satisfact-  ®®’  '■'''®  Proportion  with  other  i  radio  business  than  in ‘the  whiskey 

orily  than  the  investigation  by  the  Gillen  Board  and  “'®  a®'*  /®"'  ol  us  would  be  critical 

other  Investigations  which  have  taken  place  from  time  "'ey  were  fairly  well  maintained  at  such  advance  as  took  g^jortiitant  prices.  I  have  known  a 
to  time.  o*'  'hese  employee.^,  also,  pays  rent,  and  gjogif.  luijg  which  is  regularly  sold 

There  seemed  from  time  to  time,  during  the  Scott  "'i®,  ‘®'®P‘^®®®'’’  "oliv-  tor' $5  to  bring  $15^  ,/®"'® 

i.,vo»+ip-«iinn  a  ....  V  , I  'I  ...  'acllities  and  equipment  to  a  given  quantity  of  spurious  dealers  come  in  and  ti>  to 

mv estigTAtioQ,  R  disposition  on  both  sides  to  take  a  .  .  i  1 1  *  •«  ai  ■  i  j  ■  hriho  our  clerks  to  set  them  Darts.*' 

calmer  view  of  the  situation  than  heretofore.  Many  needed  by  retailers  than  elsewhere- and  as  ,  bube  oui  clerk  to  „  P 

of  those  -submitting  evidence  showed  a  disposition  to  I  ..-r  ..n,.-.. 

give  consideration  to  both  sides  of  the  question  and  to  ‘^®”®  FIYANtTERN  AYD  SPORl. 

rec-ogniz6  that  each  side  had  a  genuine  problem  to  meet  ®'®®‘*’'®'^y  higher.  In  fact,  one  might  mention  many  j  The  promotion  of  sport  in  America 
which  could  best  be  met  by  the  assistance  rather  than  1  '®  “’®  Ijnsiness  which  would  run  has  always  been  more  or  less  depend- 

away  vxith  the  margin  alluded  to  without  glvin.g  the  re-  ®nt  on  men  of  finance.  Just  now  the 


tween.  There  is,  for  instance,  the  landlord.  AVe  have  'ikely  to  revolutionize  entertainment.  “PER^OYAL”  available  to  any  es  of  justice  were  ^  H 

,  .  .  -  .  .  ...  ,  I  AVhat  mi-ht  seem  to  be  a  demand  iii-i  tablishment  whose  such  ah  irrelev-ant  circumstance  as: 

heard  much  of  him.  1  he  retailer  is  a  tenant,  the  munu-  ,  i,  »  a  hinck  fac-  that  95%  of  the  farmers  were  in  favor ' 

r  .  .  ,  ,  ,  ,  ....  ,  volving  $3(j.ti00,000  iniget  resolve  it-  business  runs  through  a  biocK.  t.ac  that  tto.r  or  ine  rarniers  wrix:  m  a  v,, 

factiiier  is  nol,  and,  for  the  most  part,  the  wholesaler  is  '  j.p,f  jot^  jemand  involving  $2,OOP.- ;  ing  on  two  streets.  Alany  downtown  of  the  compulsory  proposal.  j 

not.  The  retailer  is  now  paying  top  rents.  -Again, ;  ooo  or  vice  versa.  i  _ _  i 

the  very  nature  of  retailing  calls  for  enormously  more  There  are  600,000  receiving  sets  in;  — - -  ~  1 

cmnloveer.  for  a  given  turnover  than  wholesaling  If  the  Uniied  States,  lOO.otiO  in  the  mid-;  _  ,  ,  ,  n—  .  ■  '  '  .i 

...a.,  h..  if  ,1...  f  .s  >  u  die  "est,  15,000  to  2a,000  in  Chi- :  i -  |j 


pie  get  hold  of  parts  and  sell  them  at ' 
exorbitant  prices.  I  have  known  a 
single  lube  which  is  regularly  sold 
tor  $5  to  bring  $15.  Some  of  these. 


hv  thp  nnnnelHnn  nf  +ho  ciH..  Ao  o.,  _  uT,a,^  « uu  uiv  iiiarsiu  aiiimeu  lo  vv  iinoul  glVin.g  me  re-,  .......  — „  . —  , 

Dy  the  opimsltlon  of  the  other  side.  As  an  instance  .  ..  chance  to  get  even  a  coni  lonk  a,  it '  I  ^“rf  occupies  the  center  of  the  stage; 

might  be  mentioned  the  discussion  which  took  place  ”  ®®*  ®'®“  ®  ®°®'‘  ’®®''  •  I  with  the  spectacular  success  of  Ben- 1 

relative  to  continuous  operation  of  the  mines.  On  (his  _ — — _ _  !  Jainiu  Block’s  Monicb  and  the  pur-| 

point,  there  was  accord  both  on  the  part  of  the  repre-  ’  U'osdcu  of  the  services; 

sentatives  of  the  workers  and  those  of  the  owners.  On  has  some  good  security  by  way  of  alien : 

a  number  of  other  points,  also,  there  seemed  more  dis-  e®®®B'  property,  seized  during  the  war,  as  against  her  -  jjjp  future  are  active  in  clean,  healthy' 
position  on  both  sides  to  get  together  In  a  helpful  o*®'®’  upon  Germany  for  reparations.  Unfortunately,  i  sport  and  the  rowing  season  finds  ai 
manner.  this  property  cannot  be  applied  against  Canada’s  claims,  j -Morgan  on  the  Harv  ard  crew  squad  | 

To  what  extent  this  disposition  can  be  counted  upon  Otherwise  there  would  be  easy  settlementj  ;  and  a  Rockefeller  and  Captain  GibJ 

as  a  practical  means  for  a  solution  of  outstanding  The  Canadian  Government  still  holds  140.000  .shares  of  A^ale  boat*^"^  ^  s  oi,  ii 

troubles  may  be  questioned.  It  w'ould  seem,  however,  Canadian  Pacific  Railway,  representing  a  portion  of  the  ¥  ¥  ¥  ¥ 

that  more  rapid  progress  may  be  made  by  agreeing  n"®®  enemy  property  seized  in  1914.  This  stock  alone  AYOl'HER  F'ORD  lAHY. 

upon  common  points  of  interest  and  making  the  most  of  ^ '■^'’t®  ol  kPOfoxiniately  $20,000,000,  while  Canada’s  .  v  rC  •  i  h  f  ■  Th 

these,  than  by  exaggerating  points  of  disagreement,  repafafon  claims  against  Germany,  some  of  which  have  nias*^Emsou  has  not^endumi  ^withoiH 
That  the  latter  course  is  the  more  poivular  with  some  alteadj  lieen  satisfied,  amount  to  $22,000,000.  occasional  blemishes.  .At  least  in  one 

delegates  must  be  evident  to  anyone  who  will  spend  _  instance  there  is  testimony  that  the 

even  a  few  moments  reading  the  arguments  put  forward.  — —  -  '  affiliation  hit  Ford’s  pocketbook  to 

Some  of  these  were  so  at  variance  with  the  principles  of  .The  need  of  immigrants,  poor  as  well  as  rich,  has  !m-  ^^Lra^yeaif  ago^-Mlhrs'tory  goes 
economics  and  even  with  ordinary  commercial  practise  pressed  Itself  upon  the  Government,  and  in  consequence  — F'ord  invested  a  large  sum  of  mo- 
as  to  mark  those  giving  expression  to  them  as  unworthy  of  representations  by  the  Montreal  Board  of  Trade  and  ®®y  ''i  Edison’s  storage  battery.  He 
of  taking  part  in  an  important  discussion.  other  public  bodies,  certain  restrictions  which  are  ®®  ®®'h®®®<l  }^y  Edison’s  promi- 

In  selecting  delegates,  unfortunately.  It  must  ev^r  be  considered  disadvantageous  have  been  abolished.  It  SoHnrStJ  S'^he  confided*  the 
the  case  that,  along  with  men  of  sound  judgement  and  Is  pointed  out  that  the  restriction  prohibiting  imml-  whole  story  to  a  friend  in  the  elect- 
capacity  and  poise  will  be  chosen  those  who  obtain  their  grants  of  18  years  of  age  and  upwards,  who  are  not  in  rical  business. 

strength  not  from  their  Intellectual  powers  so  much  as  possession  of  $250.  from  entering  the  eountr.v.  Is  not  Time  went  on  but  the  batten-  did 
from  their  denunciation  of  and  antagonism  to  the  other  now  desirable,  if  it  ever  were.  This  restriction  failed  “deliver  the  sor^.s.”  About  two, 
side  of  the  discussion.  On  the  shoulders  of  the  latter  In  Its  object,  sometimes  keeping  out  desirable  Imml-  N^ew^Yo*rk  hotel  *and  the  frtend**ln*l 
may  be  placed  the  blame  for  much  of  the  difficulty  of  grants  who  have  but  little  lijss  than  the  requisite  amount  quired  how  the  battery  investment! 


'  and  a  Rockefeller  and  Captain  Gib- 1 
;  son,  nephew  of  Lady  Astor,  in  the 
A'ale  boat. 

¥  ¥  ¥  ¥ 

AYOl’HER  FORD  l.AHY. 

Henry  Ford’s  friendship  for  Tho¬ 
mas  Edison  has  not  eiidurevi  without 
occasional  blemishes.  .At  least  in  one 
instance  there  is  testimony  that  the 
affiliation  hit  Ford’s  pocketbook  to 
the  tune  ol  several  millions. 

Some  yeais  ago  -so  the  story  goes 


Time  went  on  but  the  batten-  did 
not  “deliver  the  gorxi.s.”  About  two 
years  later  Ford  met  his  friend  in  a 
New  A’ork  hotel  and  the  friend  In- 


reaching  understAndlngs  of  permanent  advantage  to  while  admitting  many  undesirables  w'ho  obtain  from  In- 
both  sides  of  the  contrororsy.  It  Is  even  possible  that  terested  organizations  loans  of  sums  sufficient  to  cou- 
it  Is  the  deliberate  purpoM  ot  this  class  of  delegate  to  form  with  the  rule. 


was  coming  along.  All  he  could  get 
out  of  Ford  was  a  shrug  of  the 
shoulders  and  a  most  emphatic  : 
“Swill  barrel  ;  Swill  barrel  !” 
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Snch  an  investment  opp«irtnn. 
itj  will  be  offered  by  us  short¬ 
ly  redeemable  and  convertible 
sinking  fund  first  mortgage 
gold  bonds.  The  debentures 
are  first  lien  on  land,  mills, 
machineries,  patents  of  a  large 
corporation  being  organized 
in  Montreal,  the  direction  of 
which  is  composed  of  men  of 
ontstandlng  prominence  in  the 
various  spheres  of  bnsiness 
and  finance. 

The  debentures  will  carry  a 
substantial  bonns  in  common 
stock. 

Write  for  particnlars. 


Credit  Canada  Liinitee 

14S  St.  James  St.,  •  Montreal 


n  from  the  pmirnt  market  X 

eituaUon  is  a  mbject  of  interest 
every  iovester.  •{• 

t 

To  know  whirh  toeurltio.  (n  bo;  .L 
and  whrn  and  what  to  sell  U  kuow-  J. 
ledxe  that  in  invaluable.  J. 

.X 

CUento  of  our  Serrice  hare  attrse-  .t. 
tire  appartunltlea  caUed  to  theta-  at-  .1. 
tention  from  lime  to  time.  They  A 
are  kept  cleaely  posted  on  market  X 

treada  and  values  of  Micuritlea.  .t. 

4- 

la  practleaUy  every  caae.  the  aecu-  T 
rttle*  wo  have  recommended  during  X 
the  pas:  year  have  shown  subshanttal  ..j. 
appraelatlon.  This  la  one  of  the  .t. 
reaaoaa  oar  cUoato  renaia  with  oa  X 
sad  reeommead  the  Service  to  (heir  .U 
frieoda.  ^ 

Wo  reopectfaUy  aOUrlt  your  pat- 
roaage.  Write  ua  about  any  atsck  X 
you  tike  and  we  will  give  yoa  ovw  un-  X 
biased  opinion.  J. 


Miller  &  Company 


IT  St.  Joka  m. 


Stock  *  Boad  Brokers. 


Tbo  rinaaclal  Times  is  prlniea  and 
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BUDGET  MEETS  WITH 
APPROVAL  ON  ALL  SIDES 


The  Pioneer  Appraisal  Organization  of  Canada 

■atabllMHad  1  SOS 

More  than  K'yf  of  the  detailed  expert  Appraisals  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,540  properties. 

Corresfondenca  Invited 

Head  Office  -  364  University  St.  -  Montreal 

„  TORONTO  new  YORK 

Royal  Bank  Building  Equitable  Building 


(Continued  from  jiage  one.) 

A  third  grouping  of  changes  places 
heavier  ta:  ' 
which  may 
unecessaries  or  undesirables,  accord¬ 
ing  to  individual  ta.ste.  Automobiles 
carry  a  heavier  tax.  Smokers  will 
have  to  contribute  more,  so  will  can¬ 
dy  caters  and  drinkers  of  beer  and 
certain  other  beverages, 
garettes  alone  .Mr. 


R.  .1.  Younge  has  taken  over  his 
new  appointment  as  Assistant  Gen¬ 
eral  Manager  of  the  United  Hotels 


Sir  Charles  has  been  spending  some¬ 
time  In  Ivondon  on  the  return  trli) 
from  the  Conference. 


'  new  company  Mr.  Versailles  will  give 
special  attention  to  the  development 
I  of  French-Canadian  businesses  and 
I  undertakings  in  the  Province  of  Que¬ 
bec. 

In  the  past  few  years  there  has 
been  an  urgent  need  for  the  building 
up  of  man,}'  businesses  along  econ¬ 
omic  lines.  On  this  account  there 
should  be  a  big  field  for  .Mr.  Ver¬ 
sailles’  new  undertaking  and  he  will 
be  able  to  render  very  valuable  as- 
j  sistance  in  many  of  the  projects 
which  are  being  gradually  developed  ‘ 
and  financed  in  the  Province. 

In  connection  with  the  expansion 
of  companies,  Mr.  Versailles  will  ikit- ' 
line  general  plans  and  how  they  can  ^ 
be  followed  to  the  besb  advantage, . 
and  will  also  submit  plans  of  admin- 1 
istratlon  which  will  tend  to  place  the  j 
operating  costs  on  the  lowest  possi-j 
hie  basis.  Tn  many  fields,  including! 
insurance,  banking  and  industry,' 
there  has  been  an  urgent  enquiry. ' 
particularly  during  the  past  year  oi'i 
two  and  it  is  on  this  account  that  Mr- ' 
Versailles  is  desirous  of  giving  fO| 
French-Canadian  interests  the  bene¬ 
fit  of  the  special  experience  he  has 
had  in  this  particular  field.  Mr  ' 


ation  on  certain  goods 
be  classed  as  luxuries, 


L&TAILISHEU 


C.  E.  Neill.  General  .Manager  of  The 
Royal  Bank  of  Canada,  who  has  been 
in  London  for  the  past  few  weeks,  is 
expected  to  arrive  in  Canada  at  the 
beginning  of  the  month. 


Paid-up  Capital  -  81,000.000. 
Reserve  -  -  $1,000,000. 


Out  of  ci- 
Fielding  figures 
j  to  obtain  $5,000,000  additional. 

1  I'or  the  most  part,  the  Finance 
i  Minister  refrained  from  estimaies 
j  concerning  the  additional  revenue  to 
be  obtained,  but  we  must  assume 
!  that  he  expects  returns,  direct  or  in- 
j  direct,  from  all  his  changes. 

I  The  banking  instutions  will  na- 
i  turally  not  enthuse  over  the  1  p  c.  lax 
[  on  circulation.  It  will  be  a  good 
I  revenue-getter,  however,  and  the 
I  public,  forgetting  who  has  to  pay  the 
j  final  bill,  will  probably  approve.  ’I'he  I 
!  additional  tax  on  cheques  will  occa- 
I  Sion  much  criticism  but  will  give  in- 
!  crease  revenue  from  those  who  have, 
and  the  same  may  be  said  of  the  m- 
I  creased  tax  oil  stock  transfers. 

I  Of  this  tax  on  cheques  we  are  cri¬ 
tical.  It  is  iu  the  nature  of  a  double 
tax.  or  perhaps  even  a  treble  or 
quadruple  tax,  practically  everything 
represented  therein  having  already 
been  taxed  and  being  on  the  road  to 
further  taxation.  11  is  uneconomic, 
inasmuch  as  it  involves  considerable 
waste  of  time  in  computation  -which 
objections,  of  course,  are  conimou  to 
much  other  taxation.  The  nature  of 
budgets  is  that  there  will  he  changes 
befoie  final  adoption  and.  as  we  see 
this  tax,  it,  along  with  some  other 
taxation,  can  be  dispensed  wMih  or 
modified,  with  advantage  to  the 
public,  particularly  as  the  sum  in¬ 
volved  in  cheques  for  large  amounts 
will  reach  such  totals  as  to  call  for 
much  reconsideration  of  the  basis  of 
contract  and  charges  and  the  profits 
thereon. 

.\nibitioiis  and  i'onslriictlie  Effort 
hai  e  h<d 


F.  W.  Molson  is  one  of  the  new 
Directors  of  Canada  Steamship  Lines, 
Limited. 

During  the  past  few  year.s  Mr.  Mol¬ 
son  has  been  taking  an  increasingly 
active  part  in  financial  and  indust¬ 
rial  affairs  and  in  addition  to  bis 
work  in  connection  with  the  Molsons 
Brewery  and  the  Molsons  Bank  has 


Directors 


SIR  HERBERT  S.  HOLT 
President 
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M  in.  Molson  Mnepherson 
C.  E.  Xeill 
E.  E.  Pease 
Hugh  I’aloii 
Jas.  Redmond 
E'.  TV.  Ross 
Hon.  \\.  B.  Ross 
A.  Haig  .Sims 
lion.  Snieuton  'Dhife 


The  nanafRamt  aod  inreatment  of  fndR  seeds  the 
jodfsient  of  ao  oaepett.  Asutenra  annitisnia  aseceed; — 
on  the  other  hemi,  they  oAon  fail. 

The  property  whiefa  Is  ts  yield  as  ineone  ta  yanr  faraSjr 
after  yoor  deatb;~- 

The  Tmat  Amif^lsich  la  to  yieM  as  fawie  to  a  person 
or  canoe  dear  to  yoor  heart; — 

Seen  the  hiTeetaenta  which  yield  yos  yoor  present 
iBcome; — 

■■■■a— lat.  ert—tn  Om 


anidtBM  aad  famlcht,  wfetak 

The  Canada  Permanent  Trust  Co. 

cea  ehw  Omb. 

IB  biBDchM  tkroaehaot  CaaaOa.  Una  0«Bpunr  Is  is  toadi 
^  ^nsM  csadKiens  timm  tts  AUaatie  ts  Sw  Baetae.  M  to  B«t 
JSwJr ^  “*•  maas  awaaiij.  bet  ta  aiaka 

fuittMr  iavaatHimla  far  vaa  wMdh  abA  ba  biA  aafs  aaO  BMatabl.. 

'Wbsthar  as  Baaeatar.  Tnrtai.  ar  Fiil>a>*i1  Saataewr.  «ia  Cea- 
SaBT  la  fa  a  paaftiaa  ta  TCBier  jw  atol  ymsr  leedr  a  valoakla  aerviee. 

The  Canada  Permanent  Trust  Co. 

Toronto  Streot.  Toronto 

PaidHW  Capitel  •  $1.MO.OSO 

Memmger,  Ontmrim  Brmneh  •  A.  E.  MBSStN 


Company  of  America  In  Canada.  .Mr. 
Younge  will  have  his  headquarters 
at  the  King  Edward  Hotel  in  To¬ 
ronto. 

Mr.  Younge  has  had  a  long  exper¬ 
ience  in  industrial  organi-.ation  work 
in  Canada,  having  served  for  manv 
years  as  secreinry  of  the  Canadian 
.Manufacturers  .Association.  He  after¬ 
wards  was  for  a  number  of  rears 
;  head  of  the  sales  department  of  the] 
Canadian  Consolidated  Rubber  t’o. 
and  also  occupied  the  position  of 
Trade  Commissioner  for  a  period 
during  the  war.  In  all  his  positions 
Mr.  Y’ouii.ge  has  specialir.ed  particu¬ 
larly  in  rounding  out  effective  organ¬ 
izations  and  goes  to  the  United 
Hotels  Company  with  a  view  of 
taking  care  of  Iheir  proposed  expan¬ 
sion  in  Canada.  The  I’nited  Hotels 
Company  will  shortly  have  hotels  j 
operating  in  Canada  at  Toronto.  Ha¬ 
milton,  Niagara  Falls  and  Windsor. 
In  tlniario,  and  at  Montreal,  Oiiebec. 


joined  the  Board  of  Directors  of  the 
.Montreal  Trust  Co.,  Steel  Company 
of  (  anada  an<I  now  Canada  Steam¬ 
ship  Lines.  .Mr.  .Molson  has  outlined 
a  very  large  plan  of  expansion  for 
the  .Molsons  Brewery,  in  order  that 
this  old  established  concern  might 
keep  pace  with  the  development  of 
the  market,  both  in  the  Dominion  and 
for  export.  .Mr.  Molson  recentlv  was 
elected  Coinmodoie  of  the  Royal  SI. 
Lawrence  Yacht  Club. 


E.  G.  Dniialdsnii 

General  ^lanager 


CANADIAN  COTTONS  LIMITED 


MONTREAL.  CANADA 

TWELFTH  ANNUAL  REPORT 

FOR  TEAS  ENDING  318T  HARCB,  IMt. 


11  PL.VCE  DWRMES 

.MONTREAL 


MANtTACTraiNG  ArrOI'NT  FOR  YEAR  ENDING  31ST  MARCH,  tm 
I)R.  t'B. 

To  rta.-  Msteri.l.  Manufao  By  Satr. . 3(i,25.').6: 

lurins  ro»l.  Marketing  of  Adil  Inventory  of  Cloth  and 

I’mdurte,  Administration.  Cotton  In  pioness  of  Manu 

ll.'pairs.  noplacemente.  facture  olst  March,  1921..  9.M),.'>f 

Matntenanre  Popreriatton  - 

anri  Covernmeni  Tales  to  39  "W  ho 

Halo . |7,«t)8.0je.*l) 

Tn  Balani's  l,ess  inventory  of  Cloth  and 

Ni'i  IToflis  to  ,rrofll  and  TToyese  on  hand  31si 

Lues  Account  .  .S7S,229.SI  March,  1921  .  972,72 


For  our  own  part,  we 
little  criticism  and  much  approval  of 
most  budget  proposals  presented  by 
our  Finance  .Ministers  of  late  years, 
anti  we  arc  disposed  to  tell  .Mr. 
Fielding  to  "go  In  it”  and  see  v  hat 
he  can  make  of  it.  The  flebale  may 
bring  out  certain  objeeticns  which  do! 
not  at  the  moment  imrfPss  us.  TLei 
point  is  that  the  revenue  must  be' 
obtained.  Sourres  from  which  lar.ge! 


The  Manufacturers  Life.  Toronto, 
"hich  in  recent  years,  has  made  ra- 
ti.'d  progress  and  enjoyed  (on-id'*r- 
prosperity  under  the  man.ige- 
ment  of  .1.  B.  McKeehnie,  F.'  aii- 
nountes  the  following  appointments; 
'Icssrs.  .Mfrcd  E.  Raper  and  T.iieicn 
.1.  I,<nha  e  to  lie  inspectors  of  the 
.tlonlrcal  branch. 


I.  who  has  I  .loseph  Versailles.  President  of  tlie  .lOSEEH  VER>*4ll,EI'S. 

is  at  GenoaMii'm  of  Versailles.  Vidricaire,  Ron 

representa- i  lais.  Limited,  has  esiablisheil  a  new  Versailles'  firm  had  previou.sly  spe- 
expeeted  to  I  company  tn  which  he  will  net  entire-  eialized  in  the  finam  in.c  of  French- 
rlv  in  .Inne.My  as' investment  counsel.  In  hts  I'anadian  businesses. 


*8.2.13.277, ir. 

PROFIT  AND  LOSlk  ACrOt'NT  FOR  YEAR  E.VDINt, 

I'o  l.ond  Inlori'Bl  rn 
tin  nmoiint  out - 
ftiandlnp  and 

t'hanco  on  rmiponp  ^176.P34.7n 
r«tur  ntvtdendfi  of 

I ewch  on  Pr**-  ifr 

forrod  8hnt'#‘S.  ..  2!fl  6W.0O  fltj  . 

hoiiE  nirldpndR  of 

VV'y  parh  on  Coin 

nion  . . . 

- Iifit.s.ssi.m 

Tyd  ffMo  ....  .m.dOt  <W 

Batancf  for«'»rd  ..  24.21*77  Bv  tntcMSt  er.  ! 


these  do  not  jield  Mirficleni  as  is 
the  case  then  may  he  altemptetl  a 
policy  which  shall  be  at  once  finan¬ 
cial  and  economically  cnnstrniliv e. 


Large  Assets  Reported 
V  By  Bank  of  Montreal 


In  Iltilf  Voarly  St'dtenieni  Assels  Total  $b5.LSb<l,07I .  Liquid 
4ssefs  Stand  at  Equal  to  50.4i'v  oI  Public 

/  I  iabiUtios. 


»S«S.h72.4T 

ASSETS 

Tish  •  . . . . . 

TooV  ras*'  ♦’tsie.  BH!*  and  Pundrv 

Op*9n  4Ff’nunt» .  . . . . 

In«  of 

noth  ...  . . . na.Ti^  1? 

T’rorc.ss  and  Vams  . . .  •••  ... 

n«w  Cotton . .  . 

Stlppll**!!  . . . . .  17<>,7f>rt,  1H 

Tnauran*'*’  unoarn^d . .  ,,,  ,,,  af>,0<V>.00 


In  Its  half-yearly  r-.lalemcni  the 
strong  I'osition  maini  ained  by  the 
Bank  of  Montreal  is  .si rikinglv  reflect¬ 
ed  by  the  readiness  with  which  the 
absorption  of  The  Merchxnts  Bank 
c-f  Canada  has  been  cfTcrted. 

The  half-.vearly  stateineni  to  .\pril 
29th  now  going  forward  to  sh.are- 
holders.  shows  that  the  entire  situa¬ 
tion  has  been  taken  care  of  and  at  the 
same  time  the  Rani,  has  maintained 
its  reassuring  position  of  cash  on  hand 
.and  liquid  assets,  us  compared  with' 
liabilities  to  the  public.  Total  as.spts  : 
now  stand  at  $fi.5.'i.S69,071 .  and  of 


Of  Iota)  loans  of  $,'ini..Sfig,129. 
current  loans  and  discounts  in  Canada 
atnoiini  to  $25.5, 1'25. 892.,  loans  to 
cities,  towns  and  municipalities  $28.- 
032,  007.  and  eiirrent  loans  and  dis¬ 
counts  elsewhere  than  In  Canada 
$1.5.819.8:12. 

I  Total  deposits  now  sland  al  $544,- 
j  428.400,.  of  which  $401,852,088.  are 
I  interest  bearing  and  $142,670,318  not 
i  l^enring  interest . 

1/  The  profits  for  the  half-.vear  lo 
I  April  29th  after  making  full  provision 
for  all  had  and  doubtful  debts, 
amount  lo  $2,221,420.,  which  added 
,  lo  the  balance  of  Profit  and  Loss 
!  Account  brought  forward  from  the 
i  previous  year  $1,501,040.  makes  the 
I  total  amount  available  for  distribu¬ 
tion  $3,723,072.  Of  this  $1,477,500 
j  has  been  [laid  in  dividends,  $1  16,897. 
applied  in  payment  of  5^  ar  Tax  on 
I  the  Bank'-s  note  circulation,  and  the 
'sum  of  $500,000.  has  been  reserved 
!  for  Bank  Premises,  leaving  $1,029,- 
075.  Of  this  latter  there  has  been 
transferred  to  rest  account  $1,050.- 
000.,  which  with  the  sum  of  $4,200.- 
000.  representing  the  net  value  over 
par  of  Bank  of  .Montreal  new  stock 
issued  in  exchange  for  The  .Merchants 
Bank  f  f  Canada  shares  places  the 
Fiesl  .Account  at  $27,250,000.  etiual 
to  the  capital  stock  of  the  Bank.  'The 
balance  of  Profit  and  Loss  tarried 
forward  is  $579,675. 


r»omlnion  Wiir  Loan  HonHa 


Anyone,  who  has  visited  the  mining  tlistricis  of  Northern  Onlaiin  or  who  i-. 
familiar  with  gold  mines  and  gold  mining,  knows  the  names  of  .some  of  the  following 
shareholders. 

Remember,  that  the  names  mentioned  below  are  fhn.sr  of  men  who  know  the 
mining  game  from  A  to  Z — men  who  have  spent  the  best  years  of  thoii  livrs  in  mining 
camps — men  who  are  thoroughly  familiar  with  every  phase  of  gold  mining. 

Do  you  think  that  prominent  men  like  these  would  become  partners  in  Lightning 
River  Gold  Mines,  Limited,  if  they  did  not  have  ahsolulc  faith  in  the  Company’s 
properties. 

Surely  the  fact  that  men,  so  closely  associated  with  the  leading  gold  minc.s  in 
Northern  Ontario,  are  shareholders  in  the  Lightning  River  Gold  Mines,  Limited, 
is  a  sufficient  assurance  of  their  faith  and  confidence  in  the  future  of  this  company. 

If  experienced  mining  men  like  these  are  willing  to  invest  their  money  in  Lightning 
River  Gold  Mines,  you  should  not  no  hesitation  in  following  their  example,  because 
they  must  have  good  reasons  for  doing  so. 

How  many  gold  mines  can  show  such  well-known  names  among  their  list  of  share¬ 
holders  as  the  following  : 

Chas.  R.  Randall.  A.B..  E.M.,  Engineer  of  the  Dome  Mines.- 

R.  C.  Coffey.  E.M.,  Genera!  Manager  of  the  Lake  Shore.  ' 

Dr.  St.  Charles.  Secretary  Lake  Shore  Mines  and  President  Hattie  Gold  .Mines. 

James  A.  Hughes,  original  owner  of  the  Tcck-Hughes. 

Wiliman  Wright,  of  the  Wright-Hargraves. 

R.  Shillington.  of  the  Temiskaming  &  Chambers-Ferland  Silver  Mines,  and  the 
Tough-Oakes  Gold  Mines. 

J.  W.  .Morrison,  L'..M..  General  Manager  of  the  Argonaut  .Mine. 

In  this  connection,  we  feel  sure  that  a  list  of  the  Directors  of  the  Lightning  River 
Gold  Mines  will  prove  interesting. 

The  Directors  and  Officers  are  as  follows  : 

W.  J.  Lucy,  Haileybury.  Ont.,  President  and  General  Manager. 

J.  W.  .Morrison.  L.M.,  Dane.  Ont.,  1st  Vice-President. 

W.  M.  Cochenour,  Haileybury.  Ont..  2nd  Vice-President 

Thomas  McCallum.  Montreal.  P.Q.,  of  George  W.  Hamilton  A  Co.  (Members 
.Montreal  Stock  Lxchange). 

R.  Lucy.  M.D.,  Guelph.  Ont. 

R.  A.  Treleaven.  Palmerston,  Ont. 

Ldney  Richardson,  Elora,  Ont..  Secretary  and  Treasurer. 

Our  Bankers  are  the  Royal  Bank  of  Canada:  our  Registrars  and  Transfer  Agents, 
Montreal  Trust  Company.  Toronto,  Ont.;  our  Consulting  Engineer,  J.  W.  Morrison, 
E.M..  Dane.  Ont. 

Remember  that  the  Lightning  River  Gold  Mines,  Limited,  has  four  properties 
of  20  claims,  comprising  a  total  area  of  1,150  acres,  eighteen  of  these  claims  are 
owned  outright  and  controlling  interest  is  held  in  the  other  two  with  right  to  purchase. 

Already,  fourteen  distinct,  well-defined,  highly  mineralized  veins  have  been  un¬ 
covered.  resulting  in  high  average  values  throughout,  and  yet  less  than  10  per  cent,  of 
the  Company's  acreage  has  been  prospected.  Development  work  is  proceeding  steadily, 
and  the  sinking  of  the  fourth  shaft  is  already  under  way. 
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Al  Di  roiu^  I  KKTIKM  ATI-:. 

1  hflr4*  rx»rinn<'d  iIh*  l#«>oks  nnd  .^ci’ouni.4  of  i'anadian  Cotton?.  Limited,  for 
rh«  >«Ri  «*inlitip  lilt*  .Niait  li.  1922, 

I  ha\«*  obtainF'l  all  tiu*  infoiniation  and  rxpjanationa  r^ouirod.  and  now 
«Gjiif;  that,  in  mv  opinion.  »h*'  forigoina  '‘tafonicnl?  and  hHian<'>*  «hcot  aiv  pro- 
j>»>i  l.v  ill » V*  n  up  .so  as  to  4‘\hitdi  a  tr  ie  and  ronecl  view  of  the  yrar  a  opeiarton.s 
and  of  ih“  ptato  of  the  Conipany  a  affalrt*  at  It?  rlo»e.  arcordini;  to  the  he.st  of 
mv  infoirnatlon  anti  the  eaplDoations  piven  to  me  and  aa  then  ahown  h>  the 
liook.M  of  the  Company. 

ARTMt’n  H 

Montria).  .May  Mh.  1922  K.C  A.  (Can  i 


NEGLECT  PAPER  ISSUES 
IS  GOOD  MARKET  SIGN 


one  half  per  cent  (they  ,ire  five  per 
cent  in  one  or  two  cases)  on  mooiI.s 
the  import  value  of  which  do  not 
exceed  6u  million  dollars  per  yeav, 
consequently,  the  les.sened  tax  cannot 
amount  to  more  than  one  million 
dollars.  On  the  other  hand,  however, 
hi.":  increase  in  the  Sale.s  Tax  ought 
to  amount  lo  at  least  twenty  million^ 
dollars:  so  that  on  this  score  alone 
(taking  no  account  of  other  taxes) 
the  consumer  is  worse  of  than  he 
M  as  before  to  the  extent  of  nineteen ; 
millions.  ( 

The  Budget  will  pass  Parliament. 

The  Progressives  will  complain,  hut, 
if  they  offer  aii  amendment  at  all.  It 
vvill  be  one  framed  in  such  a  way^ 
that  the  Conservatives  will  be  cami-- 
pellet!  to  vote  against  it  and  thus 
save  the  life  of  the  Government.  For| 
the  Progressives,  like  the  Conserva¬ 
tives,  and.  for  that  matter,  a  great  j 
many  of  the  Liberals,  do  not  want  an 
election.  They  will  take  good  care 
to  see  that  no  amendment  of  theirs 
invites  the  possibility  of  an  appeal 
to  the  country. 

.Meanwhile  the  select  committee  on 
railway  rates  is  doing  precisely  what: 
everybody  expected  it  would  do;  It  is 
hearing  long,  technical  statements 
from  heads  of  the  railways  and  fail-: 

Ing  utterly  to  understand  them.  In 
the  end  It  will  do  what  it  had  made 
up  its  mind  to  do  before  holding 
single  session.  It  w'tll  report  in 
favor  of  the  permanent  suspension  of, 

(he  Crow's  .Nest  Pass  agreement,  Ihe 
Progressives  dissenting  ;  and  the! 
agreement,  with  the  sanction  of  the 
House,  will  suspend  the  agreement. 

The  net  result  will  be  that  the  Pro¬ 
gressives,  who  came  to  Ottawa  to  get 
a  tMiea*  Bokrd.  the  Crows  .Nett  Pass  -.tire  of  free  trade,  will  have  failed  to 
agreement  renewed  and  a  large  mea-.  .et  all  three. 


Tenders  Wanted 

Re:  Fortunat  Laberge,  Insolvent 


Mortgage  of  $40,183.34  and  interest  accrued  to  be 
disposed  of  by  tender  on  June  5,  1922.  The  mort¬ 
gage  is  secured  by  the  property  of  Central  Garage 
Limited.  The  trustees  reserve  the  right  to  refuse 
any  tender. 

For  further  particulars  apply  to 


TURCOTTE,  MERRILL  &  POTVIN 

97  ST.  JAMES  STREET 


Murray’s  loterestTables 

rrom  S'Fr)  'i'"r  at  half  prr 
rrnt  rate*  aa  SHW  to  $10,000 
from  I  dnx  to  30$  daya. 

For  aale  la  ■iasle  cofiira  ar  la 
quantttleii  by 

The  Toroito  Geierai  trusts 
CorporatioR 

Exrpater  B.  V* .  Marray  Eatate 
$.3  Bay  Street,  Toraata. 


Date  . 

if  LIGHTNING  RIVER  GOLD  MINTS, 


I  Saw  It  In 
{[he  f  fnanrtai  ifmes 


1  hereby  apply  for . shar 

LIMITED,  stock,  (par  value  SLOG  each), 

I  enclose  (  ’  )  Tor  $ - -  . 

Sifrnature 


cs  ol 

at  the  price  of  50  cents  per  share 
.  .  .  .in  full  payment  foi  same. 


t 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY^T^l^ 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

‘ALSO 

VICTORY  BONDS 

EES  S.TAyiAR  LTA 

INVKSTHSNT  SECWRITIES 

SM  ftlSHTN  AvSNSS  WSST  .  GAbOASY  AbSKRTA 


They  Want 

what  they  read  about 

The  standards  of  living  for  the  average  family  in  Can¬ 
ada  grow'  higher  each  year.  The  luxuries  of  yesterday 
ai'e  the  necessities  of  to-day.  People  in  the  smaller 
towns  and  on  farms  want  the  newer  things  they  read 
about. 

Dry  Goods  Stores,  Grocers,  Shoe,  Hardware  and  Paint 
Stores,  in  the  smaller  towns,  all  find  they  can  show 
the  new'est  things  by  carrying  small  stocks  of  them 
and  re-ordering  by  Long  Distance.  The  jobber  or  manu-  • 
facturer’s  wareliouse  is  at  their  elbow  —  their  order 
departments  are  alert  for  telephone  trade! 

Shipments  are  often  made  the  same  day.  Up-to-date¬ 
ness  of  merchandise  is  no  longer  confined  to  the  big 
city  stores  —  and  large  sums  are  not  locked  up  in 
stock. 

Try  it.  Have  a  big  store  in  a  small  town.  “Use  the 
Bell  to  Sell”  —  and  to  Buj'. 

Every  Bell  Telephone  is  a  Lon4  Distance  Station 


Financial  Activities  in  West  Canada 


REAL  ESTATE 

LOAN  COMPANIES  First  Crop  Report  of  Farm  Lands  Cltv  Properties 

NOT  REFUSING  Prairie  Provinces  Highly  Buiidins  Management  Rentals 
MONEY  IN  WEST  Optimistic  in  the  Main  OSLER,  HAMMOND  &  NANTON 

IflUIlL  I  in  ff  LO  i  !  Majority  of  Two  Hundred  ud  Fifty  Correspondents  Cover-  !  Winnipeg 

— ; -  ing  Thoroughly  Grain  Growing  Sections  of  Western  Canada  Lp==z=^=:= _ ^ 

Emphatic  Denial  Issued  to  .State-  Express  Heavy  Favorable  Feeling  as  to  Outlook  —  Farm  i  ‘ 

ment  That  Very  Little  Money !  Labor  Appears  to  be  Ample  For  Requirements.  _ _ 

is  Being  Loaned  to  Western  '  - - - - -  ‘  '  " 

Farmers  is  Made  by  Leading  The  Man  iloba  Free  Press  has  pub-  In  Alberta  the  indicated  increased'  Tkti 

Loaning  and  Financial  Insti-  lished  the  first  crop  report  for  1922,  acreage  of  five  per  cent,  is  credited  i  1  Ilv  TT  lllllipCg  1  rUMcC  LU.  U1  LdlldUd 
_  covering  thoroughly  the  grain-grow-  to  the  splendid  condition  of  the  soil,  ;  o  «  i  *  M  in  <  ininU 


Emphatic  Denial  Issued  to  .State¬ 
ment  That  Very  Little  Money 
is  Being  Loaned  to  Western 
Farmers  is  Made  by  Leading 


tutions  in  Calgary. 


ine  sections  of  the  Prairie  Provinces  due  to  vei-y  heavy  snowfalls  through 
<■”1  tT  f  Ti.  Wc.stcrn  (  anada.  About  250  re-  the  winter  and  early  spring,  which 

(trom  llie  f  algary  Biirraii  of  The  pjjpj,  ^ppn  icccived  by  wire  prompted  many  farmers  to  sow 

rinaiicial  Times,)  from  i'ree  Press  correspondents,  out  wheat  who  otherwise  would  have 

f!algary. — A  direct  and  most  em-  of  280  qiiestiorinaires  sent  out.  sown  coarse  grains, 

pbatic  denial  lo  a  recent  statement :  _  iJnnnr  According  to  the  Dominion  Bureau 

of  .1.  H.  AIrKechnie.  trenpral  m.nnm-pi'  U|Umll.II(  Itp  <-  Sfatistina  thp  nVipat  n,T£>a!>o  in 


W  .  H.  Cross 
Pres  Went. 


M.  J.  A.  .M,  dp  la  Clelals 
Maiia«iuK  liirecfor. 


from  i'ree  Press  correspondents,  out  I  wheat  who  otherwise  would  have 
of  280  questionnaires  sent  out.  I  sown  coarse  grains. 


of  .1.  B.  McKechnie,  general  manager  u(iini  1  - 

of  the  .Manufacturers’  Life  Insurance  .  The  outstanding  feature  of  the  re 

r  ompany,  that  v'ery  litle  money  was  '  port  is  the  optimistic  feeling  express 


Iirnnr.  According  to  the  Dominion  Bureau 

OpIimiMit  Kepon,  Statistics,  the  wheat  acreage  in 

The  outstanding  feature  of  the  re-  the  three  western  provinces  in  1921 
rt  is  the  optimistic  feeling  express-  was  as  follows  :  Aianitolta,  3,501.- 

by  the  gicat  majority  of  the  cor-  217;  Saskatchewan,  13,556,708;  Al- 


heing  loaned  to  Wcstcim  farmers,  is  '  cd  by  the  great  ma,iorify  of  the  cor-  217;  Saskatchewan,  13,556,708;  Al- 
inade  by  several  raanager.«  of  load-  respondents  as  to  the  crop  prospects,  berta,  5,123,404.  The  acreage  this 
ing  mortgage  and  financial  instiiu-  the  heavy  r.iins  which  have  been  re-  year,  according  to  the  Free  Press 
tion.s  in  Calgary.  I  crived  during  the  past  ten  day.s  thor-  report,  and  based  on  the  above  fig- 

Mr.  .McKechnie  in  general  terms  oughly  soaking  the  soil  in  every  dis-  iires.  will  be  as  follows  :  Manitoba, 
said  that  so  far  as  hi.s  own  company  (riel  of  thr  west  wliich  is  generally  3.326,156;  Saskatchewan  11,523,202; 
wa.s  conceinefl  nothing  bad  hern  reported  In  he  in  excellent  condition  .\lberta,  5.379.574. 
loaned  in  Ihe,  west  for  upwards  of  a  I  never  better  since  1915-  and  with  Manitoba  in  l.rad. 

.vear.  'the  advent  nf  fine  and  warmer  wea-  .  .i,„  _ r  .  j  j 

•'Western  Canada, ■'  rema’Ks  the  '  thcr,  an  now  forecasted,  the  growth  fift,  Ti-oh 

Calgary  Herald,  "is  a  large  country,  in  expected  to  he  exceedingly  rapid  *’  . 


We  furnUh  ruarante^  IntecitmentA  weeur^d  flrnt  MortsageK  on  im- 
|iro%ed  Real  Estate*  and  by  our  «mn  g:uaraote«%  Mvhirh  Mortgajr^b  not  OCy, 
to  tho  ioAOsfor. 

am  proparod  aUo  to  allocate  mturtgage;*  ju«t  as  ncll  secured  but  not 
ffuaraoteed  by  ti%  MAhlcb  net  lo  the  ln\ebtor. 
fie  look  after  Ah*»enlee’a  Propertie**  and  Interest. 

Head  Office  Trustee  Bnilding,  S’ii*  Main  iStreet, 
IVINMPKG,  MAN. 


50,000  More 

Starving  Russian  Children 

have  been  aJIoted  to  the  Save  the  Children  Fund  workers  in  the 
famine  a/ea  about  Saratov,  by  the  All-British  Committee. 

At  present,  the  generosity  of  the  Canadian  people  has 
enabled  the  Canadian  Committee  of  the  Seve  the  Children  Fund 
to  provide  sufficient  food  for  75,000  children  in  Russia,  who 
would  otherwise  have  died  from  starvation. 

New  that  the  Russian  Relief  l^urd  (including  the  British  Red 
Cross),  ^e  Friend's  Relief  Mission  urid  the  British  and  Canadian 
Save  the  Children  Funds  have  been  united  under  the  direction  of 
Sir  Benjamin  Robertson,  more  work  is  being  undertaken  and 
there  is  a  corresponding  increase  in  the  demand  for  funds. 

There  is  absolutely  no  hppe  that  Russian  children  can  be 
helped  by  Russia  itself,  until  the  harvest  which  comes  at  Ihe  end 
of  August  So  it  is  imperative  thal.  money  and  food  continue 
to  be  sent  through  the  Canadian  and  British  Organizations  right 
through  the  summer. 

Will  you  give  something? 

25c.  will  feed  a  child  for  a  week.  $1.  will  ensure  sufficient 
food  for  one  .child  for  a  month.  $.500.  will  establish  a  kitchen  in 
the  famine  district  and  feed  100  children  until  the  next  harvest 

Cheques  and  money  orders  may  be  forwarded  through  fha 
local  committee,  your  bank  or  sent  direct  to  Sir  George  Burn, 
Treasurer,  Save  the  Children  Fund,  Elgin  Building.  Ottawa. 

All  iahacriptioni  art  expenjad  in  Canada  on  Canadian  Fooditufft-  $ 

SAVE  THE  CHILDREN  FUND 

SfO^TRKAI.  I, (KM,  ( OMMl'm.li'. 

rtol.  ,1.  .S.  riennls.  Chfiirniiin,  ."J.tr,  VVinrts'.nr  .Sfalmn 
H,  t'  I’  Trn,.*,iirer,  ;i;t,V  Windwe  SUtKin 

Membera  of  Ihr  National  KTcriil ivr  rcHiiting  in  Montreal  : — 

AtholHlao. 'K.- W.  B»‘u.l.L.v,  K.f...  .Sir -  Vliii  rot  Moreilith,  Kir 
rredarirlt  W.llllainB-Ta.rmr,  f-enator  11,.  Dandiirano.  SrnaU'r 
Hmeaton  White,  and  Col.  .1.  .S.  Ucnn'lti. 


(I'M  . 


"and  sweeping  .stalcinmls  of  tluil'and  to  qiinkly  ovoreomn  the  delay 


soi  l  raimol  hr  assumed  to  apply  any-  jp  sending 
where.  Them  is  Ihe  danger  that  1  period, 
the  east  will  derive  the  impre.s.sion  .  I 
from  them  that  things  have  gone  lo  . 

pot  in  the  west  and  loaning  com-!  . 

panics  as  ;i  clas.s  liavn  abandoDcd  ,  r/"  '  ,  ' 

this  part  of  Canada.  i  ^  ?  u 


never  britnr  since  1915-  and  witb  Manitoba  in  l.rad. 

I  lie  advent  nf  fine  and  warmer  w  ea-  ^  _  r  .  j  j 

ther.  as  now  forecasted,  the  growth 

is  expected  to  he  exceedingly  rapid  /  a  ih  “ 

and  to  q.ii.klv  overcome  Ihe  delay  «"'«hed.  As  this  was  nearly 

in  seeding  I  HI, .;rd  by  the  tea-day  rain  ground  before  the  wet 

..  .  period  commenced,  the  greater  pro- 

■  Itccrf.asr  Acrraee.  portion  is  up  and  reported  as  look- 

■  ing  fine.  In  yaskatebewan  the  wheat 

tin  Ihe  oihei'  hand  a  decrea.sc  in  acreage  seeded  is  reported  from  55 
wheal,  aciia_-e  of  five  per  cent,  in  to  60  per  cent.,  and  the  soil  general- 


B.  C. 

MIJMCIPAL 

BONDS 


>'ol  Refusing  I, onus. 


.Manitoba  aiid  fifteen  per  cent,  in  ly  too  wet  to  work,  and  few  warm 
Saskatchewan  is  recorded,  while  Al-  days  will  be  needed  before  seeding 


"W  hatever  may  have  been  the  e.v-  ^ 
icrience ’of  the  one  company  refci--  . 


Iierta  is  promised  an 
acreage  of  fite  per  cent. 


increased  can  be  re-corameneed  over  large 
In  .Mani-  areas.  Tn  Albeila.  wheat  seeding  is 


d'ciease  is  due  partly  to  90  per  cent,  finished  in  the  northern 


red  to,  it  is  not  a  fact  that  loaning  ,  .  ,  j  ■  ..  ,  i 

companies  have  united  in  withdraw-  'he  fact  Hut  coan^c  grams,  fall  and  Visible  sums  of  grasshoppers  are 
from  W  estern  Canada.  Many  i  ’•^PO'-fed  from  a  very  few  points  in  i 

lets  all  Old-  the  west  offer  ,s(>-  wlical  m  districts  where  wheat  Saskatchewan  and  .Mberta.  and  noncj 
y  as*  good  as  could  be  desired  giving  low  yields.  Little  from  Manitoba.  It  is  believed  that 

k-.n’c  ...ifi  .. .-n  i^....  definite  infonnation  as  to  tlie  dam-  the  excess  moisture  has  been  too 


the  wet  sea;  on,  but  more  largely  to  half  and  50  per  cent,  in  the  south. 


Visible  signs  of  grasshoppers  are 


U  />c  Offerings  Our  Expense 

Grieve,  Lawrance, 

Limited, 

Standard  Bank  BiiildiiiK, 
T.ANCOITEB,  .B.C. 


'alt 


iJintrirl.s  nil  o\ur  tJir  wrst  oflor  su-  m 

Unity  as  good  as  could  be  desired  '’'’s  been  giving  low  yields  Little 
for  loans,  and  companies  arc  loan-  dclinite  intminaiion  as  to  be  darn¬ 
ing  on  quite  a  large  scale.  H,  other  , 

districls  scrutiny  of  proposed  loan.s  fh'wing  of  tlic  Assinitmine  Itivcr  has 
lias  In  be  decidedly  slrlcl.  In  .still  o«‘’''"i'iocd  While  MiKioiibl- 

nthci  parts  loans  are  not  being  liundrcds  ot  acres  have  been 

made,  the  companies  feeling  that  it  I  In  the  Assir  ^ine  valley  and 

is  necessary  lo  wail  w  ith  (he  ^c- i  low  lanr  -ft  is  not  gencral- 

siilfs  of  this  vear’s  operallons  bclftrc  i  thoiigtit  to  tic  iS  extensive  as  ic- 
exlendin'’ credits  ported,  as  imich  of  Ibis  land  is  marsh 

"In  Alberta,  two  faciois  have  af- 

fected  loaning  in  recent  years  Crop  "Iicre  the  first  floods 

failiiiTs  in  crrlain  districts  have  had  "('Irr  i.s  now  reced- 

Ibrir  mirinal  effecl  upon  the  loan  ^ PP'f  ''  anticipated  th.il  much 

ing  I'lisiness  ;ind  in  addilinn  legisla-  re  seeding  to  coarse  grains  will  take 

lion  lias  been  on  Ihe  statiile  book.a  P''"P- 

which  retarded  loams.  Companies  i  I  .ale  Seu.snn. 

ennld  not  lake  crop  leases,  nor  lake  |  fj,  Sask  iichew an  the  derieased 

olhei  steps  which  would  have  imsli  acreage  is  mainly  due  to  the  late 

fled  a  more  lielplnl  and  generous  al-  i  season  and  Hie  wet  eondltion  of  the 


believed  that  j  lent,  MACKAY  &  MANN 


definite  infonnation  as  to  llie  dam-  the  excess  moisture  has  been  too  |  BARRISTERS,  SOlltITORS,  NOTARIES.  ETC.  j 
age  to  seeded  acres  from  Ihe  over-  much  for  this  pest,  which  has  large-  W.  f.  w.  lent.  k.C.  Mcx.  B.  M»kar.  M.a., LL.B.  j 
flowing  of  tlic  Assiniboine  Itivcr  has  ly  disappeared  from  the  prairie,  and  i  R-  P-  M«“.  ha.,  LL.B. 

been  ascei  la iiied  While,  nncionbl-  only  eggs  arc  reported  on  high  |  Fh»B«  (Prrr,te  Eicbang,)  .\l.  issi 

edly.  hundreds  of  acres  have  been  places.  Of  course  It  is  early  yel.  t*b!e  Addr,,, "LENJO"  Wetero  L'ai«,  c*Je  ' 

flooded  In  the  Assir’yoine  valley  and  and  the  grasshopper  may  be  with  ns  JOSORAI.n  ESi. range  BIILDI.ng  j 

adjacent  lowland  -ft  is  not  general-  again, but  the  mnnieipa  lities  arestat.  CALGARY.  ALBERTA 

ly  ihoiigtit  to  tie  xs  extensive  as  re-  ed  to  be  well  organized  to  continue 

ported,  as  much  of  Ibis  land  is  marsh  the  fight  with  poison.  _ - - 

and  grazing  lands.  In  iiorthwe.st-  Labor  Ample.  - -  ' 

ern  Manitoba,  where  the  first  floods  «  ,  j  *  .  .  ■  .  i 

Black  &  Armstrone  ! 


^  A  411  4..L^  ampk  for  rrqiiirnmenfs  w  tb  nv^r 

rr  sredin?:  ruaiFr  groins*  toRr  * 

J  Bpr  month  y  wagos  rnnntng  from  $3«S 


Cable  Addrees  “LENJO”  Western  Uaiaa  CaJe 

2(j5  GRAIN  EXCHANGE  BULDING 

CALGARY.  ALBERTA 


Black  &  Armstrong 


I  .ale  Sca.snn. 


|tiliidc  Inwards  bnrmwrr.c  'I  be  soil.  It  will  hr  remembered  that  I  province 
I  l.rernfield  flovnnmrnl  advaniage-  (his  provim  r  received  two  weeks  of  |  The  s 
I  onsly  ch.inged  thal  situation  by  its  steady  rain  la.sl  fall,  which  serious 
.mortgage  legi.sialion  of  last  session  |v  delaved  Ihresbing.  Mnrb  of  thi 


to  S15  This  is  a  rcdnclion  of  about 
Jl.j  or  $20  from  the  average  of  last 
derie.ised  year. 

the  late  A  considerable  increase  in  fall  and 
on  of  the  spring  ryp  js  reported  from  each 


(Surccssor,  to  Poblnson  d  Kla-k. ) 


IIEAI.  EM'.VTF:  V  a  I. nations, 
nRM'AI.S. 


Farm  I, sett-.  Mortgasm  aed 
Inkuranoe 


(.ARRX  BI,D«. 


'  and  there  has  aclnall.v  been  consider 
I  able  activity  in  loans  since  Ibai 
rhunge  was  made.  ' 

I  More  I.OHiis  Dill. 


advaniage.  province  received  two  weeks  of  The  season  is  undoubtedly  late,  ’  ' 

ion  hy  its  steady  rain  last  fall,  which  serious  and  seeding  almiil  ten  days  or  two  - - -  - - - 

isl  session  ly  delayed  Ihresbing.  Much  of  the  weeks  backward.  But  this  is  off-  |  WOODS,  SHERRY  COLIISSON  &  FIELD  ^ 

a  consider  .s;,a.skalr.hew an  land  was  very  wet  set  by  the  excellent  condition  of  ihe  n-^ixo  enrRDV  MArAi ictitp  f  rc  Air 

since  Unit  with  the  opening  of  spring,  which  seed  bed,  the  abundant  supidy  of  • 

I  prevented,  lo  a  large  extent,  gelling  j  moist nre,  and  a  few  warm  days  from  |  BAKKXSTKP.S,  oOLlCITURS,  NOTAllIE.S 

in  work-in  Itie  licbbi,  and  now  thi  j  this  time  onward  wilt  quickly  place!  c  p  jtj  CoMi,s-i 

general  rains  of  the  fiasi  ten  day.s,  j  the  sit  nation  on  a  normal  basis.  In  b.  W.  Fir'.d,  J.’  Maraltater.’ W.  u*  Craig.'  ' 
chlj  borne  have,  ajaiip  delayed  .seeding  opera  the  words  of  many  correspondents,!  J  I),  o.  Mothersiii. 


Ibese  views  are  tlmroiighlj  borne  have,  ajaiyj  delayed  .seeding  opera  the  words  of  many  correspondents 
niit  b>  leading  loaning  and  fiancial  lions  *A_(j(*r-E*“f’Pnn(llBg  Inercasc  in  the  outlook  ia  very  bright  and  pro 
in  1  algai  v.  .\s  a  matter  ot  fact,  one  i  coarse  grain  acrca.go  is  anticipated,  j  mising. 

of  the  companies,  the  Associated  In-i _ ! _ 

vestors,  Inc.,  has  .since  .lannarv  this  I 

.vc,ar  lo.ancd  more  than  one  million !  Ill Artl  OXftOI/O  creased  quantity  handled,  the  ex- 

dollars  and  is  still  conducting  iis!  W|||||  \  I  I II. II  \  Iicnscs  will  not  exceed  one  cent  per 

i  liilsine.ss  unrestricted.  i  ■  ■  W™  W  I  Wwllw  pound. 


f .  F.  WoPd, ,  K.C. ;  J.  C.  Sherry,  ,1.  T.  J.  Collie 
S.  W.  Field,  J.  Macaliflter,  W,  U.  Cr»u 
J  I).  O.  Mothersiii. 

EDMONTON.  Alberta,  CabitMt:  Bi2K» 


"Of  course  we  pbk  our  distrlrts," 
remarked  the  local  manager  of  llii.s 
company  in  the  course  of  an  intci- 
vievv,  but  to  say  that  loaning  com¬ 
panies  have  retired  from  the  western 
field  Is  nothing  short  of  ridiculous.  ' 
H.  A.  Howard,  manager  of  Hie 
Trusts  and  Guarantee  Fonipany, 
states  that  if  .Mr.  .MrKochnie  intend¬ 
ed  lo  convey  tlie  general  Impression 
that  there  was  no  money  available 
for  farm  loans  in  the  west,  his  views 
were  certainly  not  eorreei,  “Kxael- 
ly  the  rever.se  is  the  actual  ivosition.  ' 
he  says,  "as  a  considerable  amount  of 
money  can  be  secured  for  farm  loans 
in  the  noi-thern  part  of  the  province, 
and  in  Saskatchewan  and  Manitoba. 


WOOL  STOCKS 

NOW  APPROACH "  ™  ■«  .s, 

A  report  on  the  geological  features 
QQr*  lAf  AQ  A  A  I  of  the  Ulce  Lake  and  Oisean  Klver 

f"  Wlf  Il|m  N|Rl|y|U|  areas.  .Manitoba,  by  Dr.  IL  C.  Cooke, 
*  •  ■  WIllVIffiM  just  been  issued.  A  description  is 

_  _  ,  given  of  the  gold  deposits  of  the  Rice 

•  »  ,  J  TU  ,  D  •  Lake  district  and  of  the  nickel-cop- 

is  Anticipated  That  Pnees  ,1,^  Oisean  River  area. 

During  Present  Season  Will  -phe  report  is  accompanied  hy  sketch 
Show  An  Improvement  Over  maps.  Fopie.s  may  he  had  by  .applying 
Last  Year  —  Handling  Costs  I''’  t''t‘  Director.  Geological  Survey. 

Prairie  Provinces  Wool  Will  j  Ottawic _ i 

Be  Definitely  Reduced. 


|Lou^heed,  Bennett  &  Co. 

i  Bairisfers,  .Solicitors,  Etc.  I 
’  Clarence  Bltx^k,  122  Eighth  .ive.  West 
<  .VLGAKT,  AI.BERT-t. 

i  Calilc  Aii.lrras:  "l.OL'till.Vlj’ri"’  CANAn.V  I 
I  lion.  Kir  .lamr,  I.ousheid,  K.C.,  K.C.M.d. 
r.  U.  Hrnnptl,  K.C.  J.  C.  BrokoisUi.  K  C. 
A.  JI.  Sinrlalr,  K.C.  r>.  I,,  rudiiinn.  ' 
It.  K  I'orftPr  r.  n.  McAlpinc. 

V.  it.  K  .Miilu  I.  M.  Kobiils 


WANTED 

Provinre  of  British  Co¬ 
lumbia,  Provincial,  IVIii- 
uicipal  and  Industrial 

BONDS 

Burdick  Bros., Limited 

Stoclc  Honri  ltrokCr9 

>  AM.Ol  VER 


E.  W.  D.  WILSON 

210  Empire  Building 

ED.MONTON,  Alla. 

Stocks  and  Bonds 

vepr/ 1/ /Z4Vf,  IK  \lR^nT^ 

AM)  r,nM(i\rn\  i.’ini  fs 


The  Oil  Fields  of 
Alberta 

Oil  I  for  |n  Mi*'  fA»l|on»nc 

firldH: 

I  orf  N'Ymmn.  rim*  Puinl,  TXind» 
Point  nml  Poti<*#>  f  oiipr. 

Witb  our  ropr^HPiilaf j»r  up  Noithwo 
run  offer  h  wido  >p1ocrtin  of  lora- 
floni*  «t  nttnirtlip  prirrs. 

KVOriKIKS  SDMt  ITIJV 

MUIR  &  MARTIN 

513  Teglcr  Block 
EDMONTON,  ALBERTA 


BONDS 


Victory, 
Provincial 
f  nd  Municipal 


It  is  Anticipated  That  Prices 
During  Present  Season  Will 


NIBLOCK  &  TULl  LTD. 

Stocks,  Bunds,  and  Grain 


Calgary 


Alberta 


APPROVE  PmCHASE  01  i 

L.4(  KAIVA.\>.4  STEEL.! 


TO  t  SE  W.fKKt.OOh  ROMtS  TO 
EI>AM  E  M.4RL\E  EOi  lPMEM.! 

Bo.sion  .Vccording  lo  slatrmcnf.s  at! 


and  in  Saskatchewan  and  Manitoba.  Regin.i.  —  Definite  advances  on  *  '  o/vv 

('.  IV.  G.  Browning,  of  tlie  Mutual  wool  shipments  have  been  announced  New  York. —  Moses  Taylor.  Chair-  ‘  r^.tKHt.blM)  ROMIS  TO 

Life  Insurance  Company  of  Canada,  by  \V.  \V.  'I'hoinson.  Manager  of  Ihe  man  of  Board  of  LackaW'anmi.  has  i.s-  EINAX  E  M,4RL\E  I'.Oi'II’M  ENT. 

states  there  is  .sufficient  money  avail-  Manitoba  and  Saskatchewan  Bran-  surd  following  .statement;  _  »  i- 

aide  for  first  c)as.s  loans  In  Allierta  ches  of  ^he  Canadian  Co-operatIve  “At  meeting  of  board.s  of  directors  According  to  statements  at 

at  tlic  present  lime.  The  Mutual  .Word  Growers,  in  a  circular  to  fheiof  Bethlehem  ami  l.,ackawanna  Steel  .  ^  rreeport  Texas  to.  annual  mert- 
Life,  lij-  says,  had  gone  along  loaning  sheepmen  of  Saskatchewan  setting  Companies,  held  this  week,  purchase  $..utin.no(i  of  the  proiiosed 

steadily,  and  so  had  the  ma.iorily  of  out  the  policy  of  the  company  for  p,-  Bethlehem  of  properties  and  as-  ’'’-•'f''”'-  ‘ 

the  other  concerns,  "We  have  been  handling  the  wool  elip  for  Ihe  sea-  pets  of  1/tcKawanna  Steel,  as  rccom-  ,  $4,nnn.(iou  wdl  ho  n.sed  to  fi- 

wpH  satisfied."  hr  said,  "with  the-  son  of  1922.  On  request  of  Ihe  pro-  mended  to  respective  boards  hv  offi-  Lqiiipmeiii.  which  the 

consideialion  shown  by  the  new  gov  dueer.  an  advance  based  on  the  ,,ials  of  comnanies  was  approved.  no"  possesses.  Stoekho'd 

ernment  of  Alberta.  From  oiir  point  ^fading  of  his  wool  will  be  provided  Purchase  prices  agreed  to  be  paidhyl  ors  will  be  given  a  chance  to  sub 
nf  view  ninrfcage  Interest  eolleetion«  at  the  rate  of  10  rents  per  pound  of  I  n„,hiohnm  in  aooi-ooqto  'or  ihe  bond,'^,  in  the  ratio  or 


Life,  bj-  says,  bad  gone  along  loaning  sheepmen  of  Saskalehewan  setting  Companies,  held  this  week,  purchase 
steadily,  anil  so  had  the  majority  of  out  Ihe  policy  of  Ihe  company  for  py  Bethlehem  of  properties  and  as- 
thc  other  roneerns,  "We  have  been  handling  the  wool  elip  for  Ihe  sea-  pots  of  1/tcKawanna  Steel,  as  rceom- 
wpH  satisfied."  lie  said,  "with  the-  son  of  1922.  On  request  of  Ihe  pro-  mended  to  respective  boards  hv  offi- 


considcral ion  shown  by  the  new  gov  dueer.  an  advance 


mended  to  respective  boards  hy  offi- i 
cials  of  compariies  was  approved. 


ernment  of  Alberta.  From  oiir  point  Rfi'dinp  of  his  wool  will  be  provided  |  Purchase  prices  agreed  to  be  paidhyl  '’cs  -will  be  given  a  chance  to  sub 
of  view  mortgage  Interest  collections  **10  rate  of  10  cents  per  pound  of  i  B<,,p,phpm  is  in  aggregate  par  I '^ond.s  m  the  ratio  or 
have  been  very  satisfaclorv  this  "'ool  grading  medium,  eg.,  three-  if  p,.pfprrpfl  “B" ; 


eighllis  blood  or  higher,  at  6  cents 
per  pound  on  wool  grading  low  me- 


CHILLED  MEAT  CO. 

TO  EXPORT  TO  U.K. 


common  stock,  equal  to  par  amounl- 
of  stock  of  Lackawanna  outstanding. 


held. 

Opponents  of  the  issue  of 


PKINC  E  GEORGE  PCLT  MELL 
PLA-A  HAS  FALLEN  THROIGK. 

Prince  George.  B.C.— Eastern  in¬ 
terests  will  not  erect  a  pulp  mill 
herb,  as  had'  been  contemplated. 
Hpn.  T.  D.  Pattullo.  minister  of  lands, 
has  informed  a  deputation  of  ritlzeits 
here.  .Mr.  Pattullo  told  the  delega¬ 
tion  that  negotlaUons  with  the  pro¬ 
moters  in  Montreal  had  failed  by 
reason  of  their  insistence  upon  flx-ed 
royalties.  That  Mr.  Pattullo  has 
given  up  hope  of  interesting  Montreal 
interests  is  evidenced  by  his  state¬ 
ment  that  he  wotild  take'  kteps  to 
advertise  ■  the  pulp  concessions 


throughout  the  i:nited  Stales  and 
Europe,  with  a  view  of  interesting 
other  .capital  in  its  development. 

B.  I  ,  ELEl  TKir  KV.  ASKS 

FAKE  EXTE.NSION  FII.HT. 

A'.ancoiiver — The  BC.  Electric  Rail- 
w-ay  has  made  formal  application  to 
the  City  Fouiicil  for  an  extension  of 
the  right  to  charge  a  G-cent  fare.  The 
Council  has  taken  the  stand  that  it 
will  negotiate  with  the  railway,  but 
will  not  al  this  lime  accede  to  the 
tail  way’s  reqiip.st.  The  present  agree¬ 
ment  terminates  In  July'. 


— ...  .w  approachin.g  normal  lor  me  first 

■ - - — -  I  time  since  1914.  and  it  is  anticipated 

Edmonton.— 'The  project  of  ship-ithat  prices  durin,g  Ihe  present  sca- 
j  iiing  chilled  moat  from  .Alberta  to  the  [son  will  show  an  iiiiprovcincnt  over 
Old  Country  is  receiving  a  large  mea-  1921. 

sure  of  support  Already  a  company |  shipmenls. 

I  has  been  tormed  and  it  is  expected  j 

i  that  trial  shipments  will  bo  made  at  j  'The  company  is  prepared  lo  foi- 
I  an  early  date  William  Spuirell.  of  ward  paper  twine  at  40  cents  per 
[Bowden.  Alla.,  who  was  chairman  of  j  pound,  standard  wool  sacks  at  .50 
jllir  iipecial  committee  appointed  byifi't’ls  each,  and  Cooper’s  I,>ip,  either 
the  llnlled  Farmers  of  Alberta  to  ill- I  ov  liquid,  all  f.o  b.  ware- 

quire,  into  the  sclicme.  and  w  ho  made  i  ^utise.  and  w  ill  (loiiiict  the  cost  i*f 
a  special  trip  to  Britain,  is  the  prime  I  same  from  advances  or  reinrus.  Al! 
mover  iti  w  hat  is  confidently  predict- I  of  <he  wool  should  he  shipped  so  as 
ed  hy  .some  as  a  solution  the  cattle  I ‘o  reach  the  company  s  warehouse  at 
!  problem  in  Western  Canada  in  view  Portage  la  Prairie  or  Regina  br- 
'  of  llic  continuance  of  the  cnibargoon  D'oen  .June  1  and  .August  1. 

.Stockers  in  the  U.K.  The  wool  will  be  forwarded  from 

H.  \A.  Wood,  president  of  the  U.F.  Ihe  warehouses  by  car  lots  to  the 
.A.,  is  just  now  exceedingly  peeved  at  company's  central  w-archousc  at 
Ihe  attilude  of  tie  Hon.  "W.  B.  Motli-  Weston.  Ontario,  whore  it  will  be 
rrwell  on  the  question  of  the  rc-  .graded  by  experienced  graders  pro- 
est.iblislinirnt  of  the  Canadian  A\'heat  ''tied  hy  the  Dominion  Live  Stock 
Board.  He  states  that  Mr.  Mother-  Branch  and  weighed  by  a  Dominion 
well’s  logic  "is  deformed,  based  on  a  w eighniastcr. 

I  false  premise,  and  that  his  whole  at-  It  is  suggested  by  Mr.  Thomson 
[!  titndc  is  that  of  a  man  in  a  .corner  that  wherever  possible,  producers 
I  making  aixilogies  for  a  cause  he  should  unite  to  make  up  a  carload, 


Bethlehem  to  reduce  par  amount  of  than  the  issue  provides, 
lireferred  and  Increase  par  amount  of  ft  is  declared  that  Freeport  Texas 
class  “B"  common  thus  to  be  deliv-  Company  has  five  years’  supply  of 
cred  hy  $1,543,400  upon  payment  of  sulphur  left  at  its  original  holdings 
approximately  $300.00o  in  rash,  at  Bryan's  Mound,  but  that  operating 
Bethlehem  is  also  to  assume  debts  costs  were  hi.eher  than  those  of  other 
and  obligations  of  Lackawanna.’’  I  oompanies. 


Bought  and  Sold 

NORTHERN  INVESTMENT 
COMPANY,  LIMITED 

Acency  BuiKUng,  COMONTON 


Government,  Municipal, 
School  and  Corporation 

BONDS 
0,  G.  Arnott  CoMPimv 

LIMITED 

Royal  Bank  (  hambers 
< AEGARY  -  -  .  ALBERTA 


F.C.  S.  Turner  Jas.  Grant  W .  IJ.  Lo»* 

Turner,  Love  &  Grant 

Chartered  .Accountants 


Dunlop  1922 


knows  he  cannot  defend.” 

EARN  ENGS  OF  SASK.  PHONES. 

Regina.-  Net  earnings  of  Saskat- 


01  20.900  pounds,  in  which  case  a 
representative  of  Ihe  company  would 
lake  delivery  of  the  wool  as  it  is 
loaded  and  ship  directly  to  Weston 
where  all  the  grading  is  carried  on. 


Facilities  — 

Tire  Quality  — 
Prices  • — 

Mileage  »— 


Unsurpassed 
Never  Better 
Lowest  of  the  Low; 
Record-breaking 


Chowan  provincial  tolrphoncsi  in  oonsidcrabic  saving  In  freight 

were  The  total  pole  mile-  charges  can  thus  be  effected. 

>"■  Thomson  states  thaf’we  can 
b.ono  and  the  wire  mileage.  31.500.  announce  that  the  handling 

Hivot  nui.'%rTi.-u  aiivlc  costs  will  be  considerably  reduced. 

WORK  PREMIER  MINES-  expense  Is  estimated  at 

Vancouver. — The  American  AHning  2\'4  cents  per  pound,  including  one- 
and  Alilling  I'onipauy  will  eonduet  half  rent  for  grading.  Branch  of- 
ex-tensive  development  work  on  its  fjoe  expenses  will  not  exebed  l»i 
claims  .seven  miles  from  tlie  Premier  cents  per  pound  w  ith  the  possibility 
Mines  in  the  Portland  canal  district,  that  If  there  is- any  materially  In- 


Dunlop  Tires 
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The 

Overland 

Highway 

Thousands  of  motor  car  own* 
ers  travel  it,  year  after  year, 
with  increasing  satisfaction. 

It’s  the  comfortable  road  to 
travel,  for  Overland  Triplex 
Springs  smooth  out  the  rough 
spots  and  give  remarkably 
easy  riding. 

You’ll  hear  it  called  the  eco* 


SUGAR  REPORT 
FOR  DOMINION 
LOOKS  BRIGHT 


Receipts  of  Raw  Sugar  on  Hand 
Shows  Immense  Increase  as 
Compared  With  Four-week 
Period  to  April  22  Last  Year 
— Refined  Sugar  Stocks  Also 
Much  Augmented. 


X  1  ■  ■  1  ■  Assets  subsequfut 

Amendments  to  Bankruptcy  • 

Act,  1921,  are  Exceedingly 
Wide  in  Their  Application 

I  — — ^ .  years  the  IVdoval  Tl 

Jurisdiction  of  Courts  No  Longer  Limited  Territorially  as  Before,  i '  m  ? 
Whilst  Attempts  to  Remove  Goods  From  Charge  or  Pos- j  (  ouiuii  of  the  Boai  d 
session  of  Debtor  or  Authorized  Trustee  or  Other  Custodian  i  no  doubt  sii  engihrn 
is  Now  Made  Indictable  Offence~-~Other  Charges  Also.  greatly.  Three  m 


.  iH.  r,  ■>  1.-,  .•  41,  u  .  1  j  i'  ameiiainenis.  i  oin  namis  tiate  open 

;  (B)  Upward  R.  Rosn  K.t «l  the  case  no  such  notice  has  been  deln-  L  ,liat  a 

Montreat  Bar)  |ered.  shall  remove  or  a  tempt  o  rc- 1  „,■  ,.,,.,^i,ors  .should  he  able 

It  was  protided  in  the  Amend-  mo'f  the  goods  out  of  ilie  charge  i  make  an  appli- 

nient*  that  notwithstanding  the  legal  !«®d  possession  of  the  debtor  or  of '  even  If  no  .single  creditor  lia.s 


or  assets  subsequently  received.  lie- ; 
coino  available  for  tile  further  divi-  . 
(tend  and  the  necessary  expenses  of . 
declaring  the  same,  the  trustee  shall  ! 
deelare  and  pay  such  further  divi-  | 
dent.  I 

Bunkrnplc'v  l{i'iisjnii.  i 

It  is  to  be  expected  that  foi  a  few 
years  the  rederal  Tl.anknii»tcy  .Act 
will  need  revision  ftoin  time  to  lime  : 
The  proiio.sals  jccenl l.v  nuKle  by  the 
(  outlet  1  of  the  Board  of  Trade  would 
no  doubt  siieiigihen  the  .Aei  verv  ; 
greatly.  'I'brce  inaiii  principles  ! 
V,  ere  einhodied  in  the  suggested 
antendiiienis.  I'oinplainls  liave  been 
expressed  by  Inisiiiess  ineu  that  a  i 
nunibef  of  eioditors  should  he  able  j 


nmve  the  goods  out  of  liie  charge  r  logetimi-  and  make  an  appli-|B  - - 


I'laim  a.s  liigli  ;is  $r,0(i,()0. 


of  an  HUthoiii.ed  trustee  and  it 
also  heeti  fell  that  the  friisfee 


spots  and  give  remarkably  i  The  sugar  report,  issued  in  the  effect  of  any  provision  in  a- leas.j,|  fh*  authorized  trustee  or  other  cus-  oiaim  a.s  liigli  as  Thei 

easy  riding.  i  Dominion  Bureau  of  Staii..licE,  fori"^'"''*'  leceiving  order  or  assign- '  of  ^^uch  goods,  unless  xmth  the  ^ 

,  ■  the  four-w  eek  neriod  ended  mi  ,  ,,,.,1  the  inntcc  may  j  w  n  perinissitM  of  the  trustee.  |,e  sonic  restrictions  as  to  llic  select 

You  U  hear  it  called  the  eco*  i  .  1  “  •  ^  1  at  any  time  while  he  is  in  occupa-  |.®hHll  be  smUy  of  an  iiidicl.ahlc  of-  autborlved  trustee  and  i 

nomical  road,  tor  most  Over*  i '■  ‘oatmutd  iniprovcuicut ,  tion  of  leased  premises  for  the  pur- !  ao?!  ''Able  to  a  fine  not  ex-  ,,jjg  1,^^,  tnisfei 

land  owners  obtain  unwards  !  ‘ouiparison  with  last  ■  poses  of  the  esfalo  and  before  he  has  |  ceeding  five  ihousatid  doll.tis.  ot  to  .;i,oiihl  send  out  a  llsl  of  the  know  1 

lima  ^ners  ooiain  upwards  !  intention  to  give  up  ;  »  *0101  uol  exceeding  two  years  ini-  p.-ojito,..; 

of26miles  to  the  gallon  and  .  y,  gg,.*,  .possession  01  notice  that  he  has  de-  '  Pi-itjonmeiit.  or  to  both  such  tme  .lud  .p|,p  amendnients  which  the  Com 

more  than  6500  miles  to  the  .  ^-jr  pounds  as  compared  with  71..  clded  to  keep  the  leased  promises  for  ;  "“‘'b  niipt isonnicnt.  1  niitlee  prr.scnted  to  Ihe  t  ouiicil  ir 

•Ct  of  tires.  k7b,147  iKjunds  on  the  same  date  last  *be  whole  or  any  part  of  the  unex-  1  liivohex  IMrcclors.  the  Board  for  .appioval,  were  as  tol 

_  .  Iveai.  Kccoipts  of  raws  fur  the  lour-' bi'ed  term,  upon  payment  to  the  .  .  ,  ,  ,  lows: 

Easy  on  gas,  easy  on  tires,  easy  I  week  period  imd-r  review  were  133  ''Aud'ord  of  all  overdue  rent,  assign;  1  lOMSioii  is  also  made  so  that  ,,,  ^  provisj„ii  .should  he  insert 
riding-that’s  the  Overland  35^6^  nouud"  as  C^^^^  ‘.7.^  I  the  lease  to  any  per.son  who  will  un- ;  ^_here  any  offence  aganist  this  .^ct  u,  „ie  Act  wherehv  it  would  ht 


of  26  miles  to  the  gallon  and 
more  than  6500  D^es  to  the 
set  of  tires. 


lot  itus  jear  in  comparison  w  ith  last  ■  poses  of  the  esfalo  and  before  he  has  |  ceeding  five  ihousatid  dollars,  or  to  .;i,oiihl  send  0111  a  llsl  of  the  know  11 
ycuf.  istock  on  hand  of  raw  sugar !  notice  of  intention  to  give  up  ; «  »crni  uol  exceeding  two  years'  im-  e,.ojitors. 


Easy  on  gas,  easy  on  tires,  easy 
riding— that’s  the  Overland 
road.  More  and  more  folks  are 
traveling  it  as  the  months  slip 
by.  It  is  the  thrifty  road— it 
saves  money  for  every  traveler. 

Where  does  the  Overland 
Highway  begin  I  At  the  place 
where  you  t^e  deliveryof  the 
Overland.  That  is  the  starting 
point  of  a journey  that  knows 
no  end  of  satisfaction. 

Get  on  the  Overland  Highway. 
Call,  write  or  ’phone  us  [at  the 
address  below,  for  full  directions. 
Overland  Touring  and  Roadster 
1825;  fecial  Touring  $1,000; 
Coupe  $1205;  Special  Sedan 
$1  395;  prices  f.  o.  b.  Toronto, 
sales  t&x  extra. 

Mon  Heal  Bramb 


I'fOMSioii  is  also 


The  timendmeiits  wliicli  tlie  Com 
niitlee  pfe.'ictiled  to  Ihe  (  uuiicil  of 
the  Boat'd  for  .ippioval,  were  its  fid-  | 
lows  :  I 

lit  A  provision  .should  hr  iiiseri- 
cd  lit  the  .\ei  wherehv  it  would  lie' 


lor  the  our-wcek  period  o'  ^  m,  court  dee, des  that  the  new 
year  ended  on  April  ::  were  ;  i.Cb3.- ;  ^  ,, 

J6U  pounds  as  compared  .v,th  ^  posses.siot,  of  the  leased 


ioti  of  the  leased 


ti5L>.3ir,  pounds  iu  the  sam-  pci  iod j  p,f„ii5es.  It  is  also  provided  th, 
last  vear  wh-Ic  meliingr  aed  reship  pf^fp^e  the  per.son  .,0  whom  the  leas 


eomiititled  the  like  offeme  per.son- 
ally.  and  he  shall  be  so  liable  ciimu 
lutivciy  with  the  coinpanv  and  with 


i  mcu'.r  fo''  the  year  to  .\pi  il  find 
j  were  3il  4.34.538  pounds  a;  coiuiiared 


shall  I'c  assigned,  •. Viull  go  into  occu¬ 
pation,  he  must  deposit  with  the 


w  lib  ,05.buS^4L4  poamis  in  tljf'  satim  1  j^^diord  a  .sum  equal  to  rix  uiontUs 
period  of  IICl.  I  tent  or  give  a  satisfaelorv  cuttra,,- 


,  Biith  oflu  ers,  diroclors  01  ;ipcnls  of 
i,  ;  the  (  Ptiiiiaiiy. 

,  i  II  is  also  provided  Uiat  where  pro- 
p'lcediugs  have  been  stayed  or  have 
■  not  liecn  prosectited  wiih  efieel  the 
U  oil  ft  mtiy.  if  by  reason  ot  the  dela.v 


iHti  assignmetil  tmisi  eoitstili  bis  three 
I  largest  lionti  fide  crediinrs,  tii  letisl 
jlvioof  wit 0111  inttsl  I'C  titir-eetired  ere 
I  dtiors.  and  the  assiciiiiien,  nui  -i  he 
.made  to  ilie  atilhori'Pil  ifiistee  wlmm 
the  -aid  ihree  creditor  .  nr  Ilie  lua- 
Ijorii.v  of  ilierii.  shall  designate 
■  1."l  I'ha,  iru'Uee,  v.  lien  spiidina 


Reiiiieil  bujfar  I  f. 


tent  or  give  a  saDsfaelory  guarai,-:'”""  ....  u,.o..  .  notice-  of  the  Hist  siaiiilor.v 

tee  bond  approved  by  the  court  as  1  au.'  othei  cauac  '  j  uiceting  iitidei  ,111  assigiimen,.  should 

security  that  the  terras  ol  the  lease  j  "’Ake  a  receiving  oiuer  on  j  pp  eotii|ielted  to  eiK  lore  a  list  ot  the 


Ot  tefoied  .iig.ir  Ihe  stoik  oiij„ji|  pp.  (-yi’i-ipd  out  'petition  of  anoi 

hand  .ti  the  end  of  llie  period  underi  .  »  slutll  thereupon 

retire  vhf  S4-.-*?7  pouufl-'  a-  Iriislcoh  lucut>*  irmisv  hf  ibe  Cou 

eomi'arcd  with  113. 535.874  pounds  at  It  vvas  also  provided  that  the  irut-  petiijon  in  the  sM 
ilie  rnd  of  the  taaiie  port<>d  Iasi  viai  j  lee  shall  have  the  right  at  any  time  .cuicd  pvoeeedings 


petition  of  another  erediior  and 
sill, II  thereupon  disiiiif;'  on  stieiil 
terms  as  Ibe  Court  thi,nks  just,  ilie 
petiijoD  in  Ihc  st.iyed  01  non-ptose-i 


'VILLyS*OYERLAiNl)  LIMITED  mjiiuf.ieturc  of  refitud  sugar | before  giving  notice  ot  luteution  ,0.  Ihe  law  of  Ihe  proviD.e  111  which 

Part  Kia  u  <4  Sit,  .  h  L  v;,  foi  thc  four  w ock  pcriod  oi  this  vear  surieiidei  possession  ai'd  before  lie  real  or  ininioveable  property  is  sit- 
IWB  A  C.  ana  i^nerprookt  si.  po.o'll.'iOJ  pound;-  as  eauip.iied  i  coming  under  obligation  to  give  such  |  uatc  as  to  i egistration  and  the  cf- 

I’hoitr  rtatcau  till  bl’,5 1 1’.O.S  1  pounds  in  'be  sdnie|«otiee  in  case  ol  intention  on  his  ;  feet  of  nouicgi.vtralioti  of  doeu- 

period  of  lest  year  while  total  uK.n.j-  part  to  surrendci  iio.ssession.  to  dis-  ,  me.nis  atfeciing  title  to  ot  liens  upon 


Park  Ave.  and  Sherbrooke  Si. 
I’hoitr  Plateau  till 


real  or  immoveable  property  ,s  s't- j  fy,  .Mo„,,  ea 


^  ^  i  known  GTrfiilors  ilieii  wrl  j 

I  dresses  and  Ihe  iimoan'  owing 
I  ■|'h'':^i'  atm  rulmeiii.s  ‘wrre  tiiiaui-  i 
*’■  *  ’  I  iiiousl.’  adopled  for  commuri n  ation  I 
.  to  tin  Prime  .Miiii.-ter.  the  .Mmisle.r  i 
M  of  luPliee  ami  the  iiieml>er.<  ol  I'ar-  I 


FREATH  INSl  RAArt  (  U. 

REIXSI  RES  r.\>  BISIM  SS 

The  I.'rbaine  E'ire  Insurance  (_o.  of 
Pari.';  which  enter'd  the  I'anadiiin 


I  fact  lire  lot  Ihe  yegr  up  to  Apri'  33 
v'-as  ol'.i.70-1.333  poituds  as  compared 
with  315,035.77!)  pouud.s  in  the  -ante 
pciiotl  ot  Iasi  year.  Total  .shipniejji.s' 
lor  thc  four-vveek  period  ol  this 
I  yrar  ended  .\pri!  33  wa;-  73.331.111 


,j. '  l>ai't  to  surrendci  iio.wsesKion.  to  dis-  .  ine.nis  atfeciing  title  to  ot  liens  upon 
f’  cUim  any  such  lease,  and  bis  eulry  teal  or  immoveable  proiioiiy.  shall 
-d  into  i»ossesgioP  of  the  leased  prem-  ■  appl.v  iii  favor  of  purehasers  lor 


ises  and  their  occuiiatiou  by  him  on  value  without  notice,  to  any  lot  of 
behalf  of  the  estate  shall  not  be  cou-  ncal  or  immoveable  properly  which 
sidered  as  evidence  of  an  intention  '  has  not  been  identified  tn  manner 


AMER.  LOCOMOTIVE 
LOSS  FIRST  QUARTER 


1,  is  iiroLiiidv 


J  jli  to  elect  to  retain  the  premises  or  ef-  required  l)y  ibis  Aei  wiiliiti  three  ,  Uiing  yf  (im-piite  to  iho 


s  compared  with  58.115.155  '''A  ''gbl  to  disclaim  or  to  sur- |  months  after  the  making  of  the  re-  |  |,i;,ielv  ideiiliried  with 


field  last  year  under  the  aegis  of'thci  pounds  for  the  same  period  Vu  1331.  rffHer  po.^sesfion;  and  if  after  oecu-  cciving  order 
•  u  T-  .  ci  tv>,  tUr-  ,  r  4  r  nn  In  patlou  Ot  thc  leased  lueraiscE  he  I  "  hei  eundc  i  ti 

Mratbeona  Fire  Insurance  (.ompanj,  “'aI  s^uunciu.s  Jo  t  i  e.r^  sPall  I  in  such  lot  ha, 


ssignmeiu  i 


and  wiioEc  tnijirt 


having  decided  to 


from  April  33  was  378,333.33u  as  compared 


i3anacla  has.  it  us  understood,  rein-  w  ith  336.t)3( ..>bu  pounds  for  Inc  same 
sured  all  Its  direct  <  auadian  business  pcriod  last  vear. 

with  the  Union  Assiiiance  Societv  _ ___________ 

I.imlled  of  f.ondon.  The  polieybold-  '  ‘ 

ers  of  the  Urbaine  are  to  he  concra-  Assiiranre  t  o.  of  Halifax  when  that 


ration  of  thc  leased  lueraiscs  he  I  "heieundfr  iuiy  lii'e  to  or  intercsi  jii,,,,;,  hjjf)  |,.|■me<!  lij  ihr 

shall  elect  to  retain  tbem  and  shall  I  in  such  lot  ha^.  vested  iu  an  aijibor-  reiiorls  ol  large  I'ligii'c  onler,-  frofi  ' 

afterwards  assign  the  lease  to  a  per- I  Ized  trustee.  .■Xmencan  raili  oads.  iti.ii  Americaii ; 

son  approved  liy  the  court,  the  lia-  Wider  OhIigHliiiii',  j  l.ocomoiive  opsraied  .il  a  siili.aaiiiini 

hility  of  the  trustee,  whether  per--  ■  i  during  ihe  fir.'U  (|uar1»'r  ot  Ihc 


with  336.or)7.3S3  poundi  for  the  same  i  1"?'- 

ncriod  last  vear.  approved  by  the  couil,  the  lia-  Wider  OhIigHliiiii',  i  l.ocomoiive  or 

‘  or  the  trustee,  whether  per-!  ,  ,  I  lo.ss  during  il 

4  i  ■-  soual  or  as  triustee  and  us  well  as  1  nder  section  o4  of  the  original  ;  y,.,,,. 

all  liability  of  the  estate  of  the  debt- I  Acl  Ihe  obligation  of  a  l  anker  to  I  •  '  ’ 
tfax  vvhru  that  y,.  ^.^,.,1,  ronfined  to  the  payment  t»ke  Ihe  .action  required  I'v  this  sec-  1  .Muencan  . 

A  liiiic  later  it  j-y,.  poriod  of  lime  during  lion  was  limited  to  the  la.so  of  an  >car  witli 


lulated  ujion  the  fact  that  their  in-  ooinpaiiy  liquidated.  A 
teresta  •will  now  be  taken  care  of  bv  took  over  the  .Moutrea 


Not  Water  Happiness 

for  the  Whole  World 

tliat’.s  wliul  (lie  (las  Walcr  Healer  means, 
rienly  uf  hoi  water  at  the  I  urn  of  Iho  tap 
lor  Itathiiijr,  toilet,  .shaving,  laundry,  w  indow 
wa.shinjj!.  dishes,  floors,  ote. 

\  J  no  *  "illt  Drdrr.  llnlamr  W.BO 

iBiwi  1  ^  MOf  Month,  Cash  I’rtre. 

l/IlL  i  «PcP“~  plates  a 

LION  REGENT 

.MAPI  IN  MOMULil  I 

GAS  HEATER 

l.v  I  OIK  H03|j;.  BIY  NOTV,  .4S  THIS  Ol  FEK 
EXPIRES  SOON. 

MON]  REAL  UCHT,  HEAT  &  POWER,  Consolidated 

I 

n3  I  raig  Sireet  West.  Tlaiii  K)|t). 

5115  M.  rullieriiie  .iiiil  Miuiiilain  .''(iTels.  IplowH  WtKI.tiOni. 
fsil  M.  (  aflieriiu*  Mreel  l  ast.  F.nst  •.’ikJ.T. 

•3.57.')  M.  (  iillieiiiu*  l  ust,  near  l  aS.alie.  lu.Syllr  |S50. 

I(i57  I'iiivliMiiu  \veitiie.  near  Woniif  Roval.  SI.  l.puitt  1)0311. 
sks  y,|.  Itciiis  Slreel,  near  i>iiliilli.  SI.  I.oiils  737S. 
t'.il.)  I’liik  .Vvciinc,  near  I  mirier.  St.  I  mils  73-51). 


the  'Old'  Union,  whose  record  for  ihe  i.oniicetieut  l''ii'c  Insurance  i  om- 
tair  dealing  is  second  to  none.  It  panv .  and  again  in  IDlU  reinsured  ihe 


liusincss  ol  I  which  the  trustee  reinaifiH  in  pos-  undischarged  bankrupt. 


.Atuencan  l.iu (imiiti v e  cult  red  the - - 

new  vear  with  a  iiiggai'd'v  amount  of  i 

forwai'i)  luisiiic.-,:-.  the  exact  lol.'il  he-  ciHlid  tor  iitmo.st  tn.Tiuifacltiriug  eon- 


session  of  the  leased  premises  for  Ihe  ment  now  extends  il  to  inelitd''  the  '"s 


•T3.:;i  I.Uuir  ni  hut  a  ft  w  vv  cek  p"  '  ' '' I iSIll. 


imrposer-  of  the  estate. 


ease  of  a  person  who  ha:  iiliide  :in  'u"  time  oulimi.  ,\,id  ihuugli  a  lew 


.\lii'il  howi'ver,  i  .-tme  to  hie  in  vig- 
titis  fashion.  I'ookings  of  331  eit- 


may  be  recalled  that  the  Uni^n  has  Richmond.  Itnimmond  and  Varoa.ska.  ijealint  furthci  wiih  ihe  right;  of  authorized  assignment.  orilrrs  irukled  in  diii  ing  l  ehi'iirif.' .  oitms  fashion.  Imokir 

been  a  "pioneer'  in  providing  a  safe  It  will  thii.s  he  seen  that  the  1  uion  landlords  and  tenanl.s  il  wats  pro-  '  Provision  is  made  by  ilie  amend  'and  some  more  iii  MhhIi,  it  was  nol  giner-  crmsiiliilinp  Ihi 
refuge  for  policyholders  of  retiring  is  no  novice,  and  the  1 1 aiisactiou  is  that  where  the  haokrupl!  being  '"S  ■'»'!  so  that  nofvwitbManding  Ihe  '  iinlil  Ann'  ihai  iie.aiihv  hiiyiitg  set  in.  tmstiiess  in  3't  years. 


II  will  take  some  weeks  for  the 
fiictories  to  gel  wrel!  under  way  ou 
new  work,  hut  by  Ihe  opening  of  the 
:  eennd  hail  year,  the  system  sbouhl 


compiniea  having  so  long  ago  as  1S35  one  that  should  prove  salistuclorv  to 
reineured  tiip  business  of  the  Ear-tern  all  concerned. 


a  lesser,  has.  before  the  making,  of  .  declaration  of  a  final  dividenrl  if  any  j  That  meani  loiwarrl  liii.-ltje 


giner  crmsiiliiting  Ihe  best  monih'p  he  operated  belween  35  per  rent,  and 
tmstiiess  in  3't  years.  The  re.suli  is  in  per  eeni.  full,  and  earnings  should 
lhal  unfilled  orders  ttre  now  ahoill  he  (oming  forward.  The  third  qtl.'ii  - 


To  the  Holders  of  the 
SEVEN  PER  CENT  TWENTY 
YEAR  FIRST  MORTGAGE 
SINKING  FUND  GOLD 
COUPON  BONDS  of 

AMES  HOLDEN 

FELT  COMPANY 

LIMITED 

Due  Ist  JANUARY,  X940 


AMES-HOLDEN  McCREADY  Limited  ha*  deftiflltcd 
in  the  payment  nf  the  interest  on  its  First  Mortgage  Gold 
Coupon  Bonds  which  became  due  on  the  1st  of  April,  1922. 

Am«e  Hol.'fen  McCready  f.imited  is  lareelv-  interested  tn 
.Ames  Holden  Felt  Company  Limited  and  in  .Ames  Holden  Tiie 
Company  limited,  botli  of  which  have  been  operated  as  sub- 
sidiarie.s  of  llie  parent  Coinp.-gny.  The  three  I'Jompaaics  men¬ 
tioned  have  oulstandingr  iisues  of  Bond.=.  The  principal  and 
interest  of  tlie  Bonds  (if  .Ames  Holden  Fell  rompany  Limited 
iirid  -Ame.s  Holden  Tire  Companv  Limited  have  been  guaranteed 
by  the  pareiA  Companv.  Protective  Committees  have  been 
formed  to  represent  the  differfenl  classes  of  bondbolders  of 
each  of  the  three  Comparfie.s  intere.-.ted.  The  ordinary  creditors 
of  each  (Jom|iaiiy  will  also  be  lepresented  by  Committees. 

In  oriler  to  protect  the  inleic.-is  of  the  First  Mortgage  Borid- 
holtiers  of  Ames  Holden  Fell  Companv  l.imilciJ  a  Bondholders 
Protective  Committee  has  been  organized  with  the  following 
member.' '  — 

J  R.  KV.A.V. 

of  Ryan.  Crier  &  Hastings. 

•Montreal. 

HlUUADlliK-GE.NKK AL  E.  de  B-  PA-NET. 
of  Montreal. 

A.  C,  STEAD. 

.  of  Riddell.  Stead.  Graltam  &  Hutch umi, 

Moatreal. 

This  Committee  i.'  organized  for  the  sole  purpoze  of  pre- 
leetine  Ihe  ititpre.-:t'  of  the  l■'ir.'<  Mortgage  Bonds  deposited 
under  its  control.  U  is  earue.-tt;.  recommended  that  vou  deposit 
vour  bou'i;  "itli  thi.-.  Committee  by  '.ending  thcni  in  at  once 
witli  the  .JijU  L-t.  1!*33  tind  a!!  sobiequ.enf  coupons  attached.  1o 
The  Koval  Tru.'t  Coinp.iitv  ;tt  if^  office;-,  iti  Montreal,  Toronto, 
Quebec  or  M  inmpcg,  Depo.  itar.v  under  the  agreement. 

Kegit'ereJ  bond'  mu.-;t  be  accompanied  by  instrumentE  of 
Iran.vfer  ev-ccuted  in  blank.  Transferable  certifnatc:  of  depo.-il 
will  in  c'-er'  ca^e  be  i.'-.-ue-l  again.'i  I’  e,  deposit  of  bondi.  Bond.'- 
v«ill  be  received  for  deposit  up  to  and  including  the  30th  of 
June,  i'.*23. 

Copies  of  tlie  Bondlioloers  Protective  Committee  Depustt 
Agieenicnt  u  ider  the  term.-  and  conditions  of  v«-hich  thc  Twenty- 
Sear  First  .Aloi'tg.'igc  Gold  Bonds  of  .Ames  Holden  Felt  Com¬ 
pany  Limited  v  ii  be  deposited  have  been  lodged  with  the  De- 
po'iiarv  (Ko.'al  Trutt  Com  pan.' )  and  one  or  more  copic.,  of 
the  .amc  will  Le  delivered  to  an.'  bondholder  on  demand. 

Mciiti'cal,  .April  3Tlb,  l'JL’3.* 

On  behalf  of  the  Committee. 

STAN  LEV  MacPHERiO.N, 

SecreUi  y . 

feceretary's  .Address' 

£04  Bank  of  Toronto  Buildinr. 

St.  JameaSt.rect,  Montreal.  ' 


the  receiving  order  transferred  by 
.way  of  underlea.se  aiiv  premises  and  • 
the  trustee  disclaims  or  elects  to  as- 
.Mgn  the  lease,  the  rpurt  may.  upon 
the  application  of  such  suhtenani. 
make  an  order  vesting  in  the  sub- 
leuan*  an  equivGlent  interest  in  the 
properly  rut  t  ubieri.  r.\i  eni  ;n  to  ih.-  : 
rental  payable,  to  the  same  habili  ! 
ties  as  the  I-ankrilpt  was  .»Ub.1eot  »0  j 
ijpdei'  till  Ir-.'i:''  n  th"  d  '  ol  rcci  i 
ing  order.  hin  the  :  uh  tenant  must  ' 
cither  pay  ;Ux  month),'  rent  iu  ad-  I 
vance  ot  give  a  salisfai'tor?  suafan-  | 
ICC  bond  The  sul, -tenant  must  in 
rueb  even*  agree  to  pay  id  Ibe  laud  ; 
lord  a  rc'.it.'il  not  less  than  that  pa.'  -  ' 
I  able  bx  Ihc  r-ilb  tenant  to  the  deblot'  j 
.tnd  if  ;-iich  rental  was  greater  than  ! 
(bat  payable  hv  the  dcblor  to  the  i 
landloid  the  sub-lrn.mi  shall  be  i-e  - 
qiilrcd  to  covenant  lo  pay  to  »be 
landlord  the  like  greater  rental  | 

Extends  Jurisdiction.  1 

Sra  tion  4-b  of  the  1P31  Amend-  [ 
I  menif  provides  for  the  striking  out 
i  from  subscetlon  one  of  section  53  | 
the  words  "withtn  their  tcrrltonal 
!  limits  as  now  established  or  as  these 
may  be  herr after  changed”:  so  that 
the  seetibn  as  now  amended  does  nol 
limit  the  .iurlsdirfion  of  the  (  ourls 
territorially 

In  seeiion  '17  it  is  provided  thai 
:  the  court  ma.v  by  warrant  Airect  the 
-  seizure  or  searrh  on  behall  of  the 
trustee  under  a  receiving  Order  or 
'  a.';iugnnicnl  of  any  part  of  Ihe  pro- 
I  perly  of  the  debior,  whether  in  jios- 
I  session  of  the  debtor  or  of  apy  other 
1  person,  and  for  that  purpose  the 
:  breaking  open  of  anv'  liuilding  or 
;  place  where  the  debtor  or  any  part 
j  of  his  itrojierly  is  believed  lo  be. 
.Any  warrant  of  a  court  having  juris¬ 
diction  tn  bankruptcy  ma.v.  it  is  pro- 
vidcd.  be  enforced  in  any  part  of  the 
Dominion  of  Canada  in  Ihe  manner 
prescribed  Or  in  thc  same  manner  as 
a  wa riant  issued  by  any  juslice  of 
the  peace  according  to  Ihe  provisions 
of  the  rrimiual  Code  may  he  exeeut- 
rd  agaiu.s'l  a  person  for  an  indictable 
offence  The  amending  subsection 
IS  broader  and  gives  wider  po'wers 
10  the  I. ourt  for  seizure  and  search. 

.•Section  18  pi'Ovidi'f  that  an  uv  or- 
poraicd  company  may  act  b.v  any  of 
It!'  ofticers  or  emplo.vecs  authorized 
I  on  that  bebalL  a  firm  ma>  act  by 
.m.'  of  its  inrnibers,  and  a  lunaiir 
ma.v  ac  by  bis  committee  or  euraiot 
or  hv  the  guardian  or  curator  of  hir 
properly  In  the  amending  Act  it 
i,'.  slated  that  where  by  the  Aet  any 
f'Ody  of  persons  is  givtn  power  or 
authority  to  permit,  consent  or  ap 
prove,  and  the  court  is  given  like 
pow  ev  oi-  atiibority  allei  naUv  ely.  or 
otherwise  than  on  appeal,  and  such 
bod:  of  persons  has  been  coiislitut- 
I'd,  the  ('uui*t.  shall  nol  act  except 
unop  satisfactory  proof  ot  prior  ap¬ 
plication  to  such  body  of  persons, 
and  if;-,  refu.sal  of  such  application 
or  it.'  oniifbiOO  I'j  announce  ila;  eon- 
( lusiOD  thereon  wiUSin  what  the 
court  shall  coDcider  a  reasonable 
time.  'I  his  provision  ulakes  it  clear 
that  where  inspectors  or  others  arc 
I  given  [lower  or  authority  I'oncui- 
rcnlly  or  alternatively  with  the 
court,  no  application  Is  to  be  made  j 
to  the  court  until  thc  Inspectors  or  j 
other  persons  have  failed  lo  exercibe 
authority.  I 

4  .\ee4b4l  Am^ndmenl.  | 

I  A  inueb-needed  adiendindnt  makea 
it  clear  that  now  ady  peraou  except  ! 
the  auLhorized  trustee,  within  fif-  i 
teen  days  after  delivery  to  the  trua-  j 
tec  of  a  notice  in  writing  asking  for  i 
‘  Ihc  return  of.  ihirty-da,'  goods  or  in  1 


^ol rr.'-cvv  cd  to. 


iaiint  I  V'f  iin,  I'ui  dow  n  f'H I'l.v  in  th,'  .''car,  .ind  I  iwirr  ihc  jicRirgale  of  .laniiar.v  l:,t.  her  .'>1101151  furnish  aalisfactorv  nC- 


Sat-*' 


OLD 

FULLY 


ATURE  D 


It  takes  GENERATIONS  of  EXPERIENCE 
and  SCIENTIHC  KNOWLEDGE  to  produce 
the  FINE  FLAVOR  aod  TONIC  PROPERTIES 

which  have  made 


The  Standard  of  Quality 


Don’t  say  “ALE,”  say 


DOW 


0  ' 


THE  FINANCIAL  TIMES,  MONIAEAL,  MAY  27,  1322. 


R  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 

ST.  JOHN  -  N.B. 


Gftti.  Offices  ^-21t  McGILI.  STREET 
MONTREAL 


URGES  DIRECT 
EXPORT  TRADE 
SOUTH  AMERICA 


j  F  P  JftntiA,  Pi-p*irlpnt 
I  G atriprtf  Sgv*  V»«l  P*vi.»i. 

I  Lilitip*  F*''!'  Gqniiirl*)  in 

I  F.xpn'^  Ttttrl^  j 

WilG  5if*iilViPr»*  rontinpnt - | 

i  T*-:tT«*pr,rt:*tinin  tlip  Rip  Fprto*>.  , 

tJopeo  hiivo  hpon  ir  '~sn9d!)  ' 

TfOrP  tirn^  to  >D  tb^  ^Or  tbF» 

oT  ^  . 

port  gnii  import  trgdr  with  I 

i  Arneri^g  That  th^  pO<!«rtbilitipf  qro  ! 
th<ar<^.  ©A'-F'ryrjrip  tp  roa^v  to  afirolt.  j 
1-Mt  thijB  far  nothina  hgp  !»cpn  dopp 
to  rpgllv  tgifp  aiTvanMfi’f  ol  thopp  I 

!  poc(!thiIitif‘C;.  The  pijhiort  i?  arl 
-  vgnrorj  gripiv  an^l  ip  ferv  ini^’OPi 
I  jri£  l'‘ranU  P  Jonpt 

I  ^jfrlpnt  of  thA  Cgriad^  f^rmoyif  I'om- 
i  r»gpv,  f  IfnitAii.  n  ho  rArpnflv  retijrri 


Canadians  Are  Nation 

Of  Home  Owners,  But  ! 
Montreal  Exception 

RpcigpnU  Owning  Hnnip*  ip  Ljtrger  Canadian  Citia*  Avesraga  From 
80  |s.c  In  4P  p.r.  r>f  PopulaHon,  But  in  Montreal  Proportion 
Only  S  p  c-,  '^icH  Pednees  Figure  For  Whole  of  Canada  tc 

Pr,  G.>nt, 


rr)  fro’Ti  3  "oi!*b  Arnerlrfln  trif.  \»  hlrh  jnnipes 


Caridirt 'IS  itP  ^  r*0Dlp  'vhr>  liWe  to  o’*m  tEcir  owt?  Eome*  It 

is,  in  flirt.  '•  “1!  know  that  nr<  other  country  shows  so  high  a  proportion  of 
home  ownershin  in  the  larger  cities  as  does  the  Dominion  Some  iiluminstinf 
evidence  on  'his  subject  has  been  supplied  to  the  MacLean  Building  Reports. 

I  'mired,  by  rhe  assessment  department  of  ten  leading  Canadian  cities,  which  | 
ropor*  th“  total  number  of  residences,  an^  the  perrentage  of  them,  owned 
by  the  occupants,  to  have  been  as  follows  as  at  the  beginning  of  the  year 
1921;- 


Londrin 

Hamilton 

r algary 

Toronto 

Halifax 

t’anroDver 

Fdrnontoo 


;  f-nlhrarpri  visits  to  rhp  rfilpf  .-rnlrns 
rtf  Rrar'l.  ''blip,  and  the  .A.rscnfine 
fSo  thproiiehly  impressed  is  Mr 

tonps  with  fho  benpfife  whirb  anuld 
areriie  to  f' anadlan  Industry  and 
I  fommerrp  .|tid  t.hprpforp  In  the 
I  roun'rv  IS  a  w  holr-.  if  this  trade  w°re 
'  p!0|iprlv  organi.red  anri  rijllivaied. 
j  that  it  is  a!to£ofher  likely  thaf  etrone 

■  t.ffrtrtB  will  he  made  to  hrfpa  infer 
I  estpd  parties  tneether  to  furfher  this 


No.  of 

Occupied 

Occupied 

Percentage 

Residencea 

by  oyvneTs 

by  tenants 

of  home 

ow-nership 

14  000 

11,200 

2.800 

80 

24,000 

14,400 

9.600 

60 

13,500 

8.100 

5.400 

60 

86,533 

47.570 

.39.014 

55 

8,225 

4,226 

3,999 

51 

22,129 

10.271 

11.868, 

4fl 

12,000 

6,400 

6,600 

46 

29,32.5 

12,903 

16,422 

44 

19.941* 

8,069 

11,888 

40 

134,645 

6,744 

127,901 

.5 

364.364 

128,882 

2.36  482 

35 

trade  which  rould  he  made  of  puVh  i 
treaf  importance  to  Canada 
IVentv  ronference. 


Ottawa 

Montreal 


In  presenting  the  above  table  certain  reservations  must  be  n.oteri  rn°  , 
figure.s  for  r'  veral  cities  are  approximate  only,  being  estimated  by  civie, 
officials  as  i.murately  as  possible  in  the  abeence  of  the  precise  statistics  ! 
In  the  case  of  Ottawa  the  number  of  residences  as  above  set  forth  includes  : 
tenements,  but  not  apartment  houses.  As  the  latter  are  comparatively  { 
numerous  ir.  'he  Capital,  they  '’.'ould  swell  the  total  of  non-hom.e-ownerehip ' 


DONINION  BRIDGE  CO. 

LIMITEP 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
EREaORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS  t  BEINCH  OFFICE  AJID  WIISEftt 
LacMne  Locks,  P.Q.  Toresto,  Ottawa, 

P.O.  Address,  Montreal,  F.Q.  and  Wionlpeg. 

Sales  Offices}  Montreal,  Ottawiv  Toronto,  Wiinilpeg,iBeghHh 
Edmonton,  TaocoiiTer.  ■ 


Electrical  Energy 

RELIABLE  CONTEfrOUS  UiriDHTED 

Sl»  <6|  HrAro-Elec.  ATaUeJ>!«  tax  ama  24  ,  .  1  ,  .  1  

trie  Fewer  plant*  hear*  prr  dmy  ao4  appummtitexy  apn>. 
■ed  large  Strem  every  day,  X*  re.  000  W.  I*,  orvallajae 
plant  Reserre,  cyHetleii*.  fer  all  parpooe*. 

FOB  POWER,  LIGHT  AND  OTHER  *PURP0fiM 
Generated  and  Dtstrfhnted  by  the 

MONTREAL  II6HT.  NEAT  &  POWER  CONSOLIDATED 

Va-vfacnjft-t  »Bd  Distrifcvtte* 

GAS  PoseesrRciaL  uaes^  Dual  S&rvico 


CONTEfrOUS 

Available  for  nse  34 
hear#  prr  day  and 
every  day.  BT*  re, 
•rHetlona 


Montreal  Special  f  ases 


Low  Rotes  For  Servke 


CentiHT  Coal  Company 


8M1>eixiint«K>  Expreoa  Bvlkllna 

MOrfTR&HL.  QUE. 


O 


b 


► 


TELEPHONE 
MAIN  7300 


^OFESSICNAL  CARDS 

What  is  Your  Probletn? 

Consult 


.JVIaiiagers  and  In*'t:sligat«rs 

fi''  nf 

Commerrifl!  Ent**rpnef*« 

I 

C.  H.  CAHAN,  KX. 

Farrister  and  Solicitor 

‘  1KANSPORT.4TION  BUtLDIMJ 
Jeznas  St..  Montr^ii. 

Tel.  Main  12M. 


MAin  23*  Vighf: 

Inveftigatlons  rrad*  for  FlnancJs!  Ho’isfp 
and  Manufactuff rf.  ronfultaMens  sfrlcf 
Ije  contidentla^ 

H.  T.  Cowan  DelectiB'e  Agenrj, 

Limited 

11  P*  Saaraesre*  e*rert.  Moatrral. 

H.  T.  CoxTAK  Ratiret  .Arslffant  Chtf? 
r'etr'-th-r.  Mon*rt,l.  F  refldfc*  a.cd 
^^anapp’’ 


CONSULTING  ENGINEER 


OeGASPE  BEAUBIEN 

Power  Bevelopments 

Phone  M.S?4'>  'PIsi-p 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

l!irX'EBT31EXT  SEC17RITIFS 

EXECUTIVE  OFFICES 
Rfliisi  2M-RiwalBtai!B!<g...  TorcBt'i.ft  ii 

HPftNCH  OFFICES- 


I  ,  VtopfTr^;,  ton  rirnvjrlp^  q  sperm! ‘VIS®  Lot  in  Munt'®?!  menv  dwollirigs  ; 

Tranfipfictstjon  ^l'■  lonce  boinf^  ^  hmn£  orriiplrd  by  lenentp  ere  in  rcqiity  three-flaf  houses,  j|l 

’  ou'  i,s  iLt-  thief  fqrffit  in  'he  eet-ib  ^  q^p  floor  of  'hich  m  often  oeruriied  by  the  proprietor,  ind  the  other  twoi- 

Hehinent  of  surh  ;i  tr-ide  He  qdvo  ,  flpr,rp  L^perj  The  very  low  eetimate  of  5  per  rent,  ea  being  the  proportion  . 

,  qtes  e  iriiiDd  iqpip  ponferenre  pre  ,  home  owrerjhip  in  rdontreal.  does  not  probahiv  therefore  do  justice  to 
for;,h!\  called  bv  tfa"  Federal  tfm  city,  and.  moreover,  !♦  reduce.s  the  percentage  for  the  whole  of  Canada  ’ 

itter  of  Trade  and  cppimerre,  at  '  to  ^.'i,  when  1' might  other  wise  range  between  40  and  50  per  cent  ' 

whieh  should  he  represented  both  ex-  i  Even  «'■  r'qnedian  eitiee  compare  most  favorably  with  those  of  the  j . 

I  pnr'era  and  Impovtera  intereaied  in  United  Staff  Of  seventy-two  American  citiea  with  a  population  of  100,000  : 
South  American  toode  'he  i  aii«  a  VC  ^  more,  oni  two.  namely  Des  Moines  and  Grand  Rapids,  can  boast  a  50  per  I 
and  steamship  companies  cent  proportion  of  home  ownership.  Des  Moines  stands  at  the  top  of  the  list 

f'range  are  it  may  sound  to  mans  with  ,51.1  per  cent,  and  the  remainder  of  the  list  tapers  off  from  that  point  j 
yir  tones  Doint?  out  that  the  w  ater  |  down  to  12. t  per  cent  for  New  York  city.  With  a  few  notable  exceptions  the  : 

haul  from  ATontreai  to  Pin  d®  lane  ,  experience  of  the  United  States  has  been  that  the  larger  the  city,  tne  smaller  - 

Iro  if  fiftv  miles  shorter  than  fforn  j  the  proportion  of  home  ownership.  This  fact  may  help  to  account  for  the  | 

!  Vev  York  to  the  Fame  South  .Araer.  relatively  better  showing  made  by  Canatlian  cities,  for  the  latter  are  nearly!  • 
'ran  port  De.apife  this  fart,  owlns  all  below:  th®  lOO.OflO  mark 

to  the  absence  of  prarticaMc  Iran?-  i  _  _ _ _ _ _ _ _  i| 

peitation  arran.gement«,  neg  r!v  pv,iiv  ‘  ■  I  I 

GOVT.  TO  MAKE  CANADIAN  COAL  j 
YEAR’S  ESTIMATE  OUTPUT  GREATER; 
“I CROPS  IN  JUNE  DURING  FEBRU’Y. 

er?  should  do  The.n  American  hot 

tom?  proreed  to  rarrv  the  eood.s  - - —  *—  — 

which  I  anadlan  ships  should  be  car-  :  of  Arena  Sn»*>r!  In  Field  Bspor*  nr>  Con!  StnHftica  Fr»r  i 

Biff  Import  Trade.  I  Cmna  -tad  Number  nf  Ani-  Cnnndn  bv  Domwicaii  Burenu ,  it 

I  1  At  r  u  .StnhuticA  .^howA  n  .Seven  || 

The  ett, lotion  la  eypn  more  rmo  fTin!*  Alive  on  rnrTP  iwill  Ke  .  t _  •„  r-  i  :  il 


Inquiry  ReqweeteM,  Addma*  -to 

Power  Hid-.  8S  Orals  Rt.  Weot, 
Tel.  Main  4040.  HeataeaL 


GOVT.  TO  MAKE  CANADIAN  COAL  j 
YEAR’S  ESTIMATE  OUTPUT  GREATER: 
CROPS  IN  JUNE  DURING  FEBRUT' 


The  Wabasso  Cotton 

Company,  Limited 

THl^E  rTvERS,  P.O- 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


Biff  Import  Trade. 


Albertat 
.  Calgary 
Edmonton 
Bn  Columbtet 
Vancouver 
Victoria 
Manitoba  I 
Brandon 
'Vinnipee 
IVew  BtvinBivfcb 
Freiierleton 
Moncton 
Nova  ScottB  I 
Halifax 
Ontarlof 
Brantford 
•  'hatham 
Halloybury 
Hamilton 
Kingrton 


Kitchener 
London 
Orillia 
Oihawa 
Ottawa 
Peterboro 
Port  Arthur 
6t  Catharines 

fault  8te  Marla 
tratford 
Sudbury 
Toronto 
West  Toronto 
Windsor 
Owen  Sound 

Quebec  I 

Montreal 
Quebec 
Sherbrooke 
Three  Ris-.ra 


The  elttietinn  '?  even  mere  nro*  tridi*  ^.iive  on  rqrrn  wiii  rye 
nounred  from  the  'mportine  po'n.t  of  i  CqlhpreH  hv  Bp»G  npmtPtpn 
view  Anproarhed  cm  the  Rijhleci.  i  ,  •  •  i 

ehlpninE  men  have  refcriv.rl  to  the  Rpd  Ptovinri*!  I.csrammeill.s 

Vansdlgn  trade  ffeures  to  prove  that  »«  farmer?, 

there  wqc  no  trade  between  .South  ; 

America  end  '  Aned'-t  to  warrant  the  throuehout'  <  snsde  ere 

of  g  frAieht  por-i-irp  ,  .  ,  , 

A?  shovn  in  'h®  Irerie  retuins,  this  ; 

ronf^ntion  1?  ®nou£b  for  n^grly  I  *be  nonunion  gn'i  PunTinrigi 

gl!  Poii*h  An■!or^ri^?l  eorxi®  uomme  ^n-  j  f-mmentt;  v'iii  TnaU-e  tboif  gmus! 
to  ranada  fru  cona„mntion  are  I'st- j 
evT  g;;  iwpnitfi  rrniri  Yoflr  i 

a'gglD.  Ampriran  ship®.  American  **'“  n'l^her?  of  farm 

pgijwgvfs  gri'i  AtHPrirgil  tigHprs  grp  gnimglc  gliL-p  nf»  fgrm  Tov  thi? 


CanadB  bv  Domtnioii  Bure,siu 
oI  .StoGafir?  .Shnw?  9  .^even  ! 
Per  Cent.  Increase  in  Febru- : 
qrv  0»'Fr  .Ittnijarv  and  .Six 
Per  Genf  lyioFie  Than  .Sarria 
Mrtrtib  of  Pa?f  Tbrea  Year?. 


Far-mcr?.  throUEhoilt  <  onada  ere 
remlnrled  fh?.*  nevt  month  (luiie) 

the  normnmn  and  Provincial  tint 

ernmente  will  maU-o  their  annual 
follection  of  the  areas  .cown  to  firdd 
crons  and  of  the  nijmhera:  of  farm 


(  onada  are  The  Febniars'  Report  on  Coal  fita- 
onth  (  Tune)  t'stic®  foi  '  anada  prepared  in  the 
ytininE.  .MetaiiurEtcal  and  f'homical 

ttncia  trOt  Rranch  of  the  notninion  Bureau  of 
their  annual  statistic?  has  been  iecueej 


Ontpiii  Tnrre.ace?, 


TMC'TARE  Sei^TION  OP  »02l 
WtU.  eE  VOUR  CHOiCe  POR  I922 


FSTAPUSHKD  1843. 

Bradstreet’s 

o  ffices  Throughout  the  Civilized 
World 

OFFICE#  I-V  C.4>'4BA 
fa!?f!ry.  -Alta.  Vaa:ou»ei,  t.r. 

Edn’octrtH.  .Altn.  Ont. 

Halifax,  N.H.  Moutrea!.  Qu*. 

I  undfro,  Or.t  Ourbrr.  Our. 

Ont.  Toronto,  Ont. 

Sf  J  ihn.  V  r,  Man 

nep’jtntinn  arnlce*?  by  lon^ 
year*  T-fa-oroun.  oosrolefstfnus 

aONiM  A.,  riLile*rON 

«Mi»orln#onf!en+  -  -MO\TFtRAL 


George  Lyman 

INSURANCE  BROKER 
Lewis  Bldt'.,  IT  St.  John  St. 
FIRE,  LIFE,  MARINE,  ACCI. 
DENT,  ArTOMORILF.  ETC. 


PATENTS 

SEARr.HES.  APOLlr  ATIOMiS  EVr.. 

TRADE  MARKS 

OSSIGNIC^  OeGISTCR&O  IN  ALL  COL<Vm*¥S 
TCGAIfllCAL  AND  INlOUSTAfAL 

H ANBURY  A.  SUDDEN 

Ac-VOCATE  Pea-D  (X  S.  Oar.  Attv 

CABLE  ^  ^  NO.  lOM 

ADORKS8  'tc Drummond  Bld9 

BRfVeT”  ^NONTREAL 


gg'giD.  \n;Prirdn  Fnip  .^rr'vr'rdr!  (  tHa  report  AfAfc*  fhgt  th^  nufppt 

jrailwav?  and  Ameriran  t.ader?  are  animate  alive  on  the  farm  rov  thi?  ,  anad'an  Mine?  durtng 

prnfltine  to  biistness  which  ro'ild.j  nurpofe,  following  niana  which  have  !  p„|.,,  ,j,rv  .amounted  to  1  soa  fiiih  ehorf 
be  much  more  eeonomirslly  handled  operation  ptnee  Ibis  ton?  or  7  n  r  m.ore  than  in  the' rue 

hv  <-anadi.an  organirations  to  suppiv  ,  „  ,*h  reflins  month  and  fi  P  r  more  than 

the  need?  of  ranada  ■  f’  d  ^  ^  ^  “  the  av.,,ge  outm'i  -n  Fehn.arr  of 

;  Mr  rone?  rite?  eperifir  ca?e?  in  :  instruction.?  slmed  lointU  hr  the  precedtne  year.  Import? 

I  ilbietration  of  hi?  point  For  in  j  nomlnicn  ?tatutic,ian  am)  the  rip.  ,,,  pf  ..p,,  „.p,p  pP 

,  stance,  for  the  ten  month?  ended  puty  Mmis-tov  or  other  officer  Of  the  gy^atev  than  jn  Fanuarv  althnueh 
T.antiary,  112?  t'anada  imported  Provincial  Department  of  Aeririii  sMj^htir  ic??  th-in  the  average  impor-  i 
lififioonmi  w'orth  of  fnilf?  Pifteon  ture.  win  he  ispiied  to  a?  mant  farm  totion  in  ffVhruarv  foi-  the  thre?  per  : 
million?  of  thi?  total  oame  from  the  ,  ^r?  a?  can  DOSSiblv  ho  I'oached  lod?  11!?  1330  am)  1331  Export?  ■ 

!  United  state?  althoua'h  the  treater  j  thmuEh  the  atenct  of  the  teachers  aedineclV  nr  f>om  the'quanti’tv  re- j 
part  of  It  was  ontmailv  from  (  en- '  and  rbiiiren  of  the  ruraj  arhnoi?  ported  in  the  p'oecedint  month  but  ' 
1  fral  and  Soiirb  Amovlca  Included  The  return?  ro.-oivod  ?  hen  com.  were  If  pc  hither  than  thp  three  ’ 

I  In  the  total  wa?  nearlv  five  million  j  pil'd  will  form  the  haft?  for  the  qverato  for  Vebi  iiarv  The  net  i 

dollars  worth  of  banana?  and  TV-  opiimatinn  Jjv  nror-inre?  of  the  areas  |  nuantitv  of  'oa'  made  available  for 
2iv?.  fiflb  worth  of  lem.on?.  neither  of  ?o?  n  for  1321  to  the  prinr.ipa!  field  |  conenm.ption 'd’ir1n£  the  rno’nth  com- 

which  are  gro»'n  in  the  f’nited  |  cron?  and  the  num.ber?  of  farm  ani-  |pri?inE'a!i  coa'  imported  or  mined  in¬ 
state?  Inc’udInE  dried  and  other  j  rnai?  aiii-e  on  the  farm  at  the  dale;  Canada  but  exfept'nE  the  (ennage 

fruit?  this  one  trade  section  totalled,  of  entymeration  on  or  about  the  ipth  L,,  Canadian  mai  evported  amount- 

over  25  millions,  representine  most- i  ,,1  tune  L?  to  3  137  imn  ton?  rnmnuted  m 


HYDRO-ELECTRIC  POWER 

A  cjornjnant  f;artciT  nf  the  wnncjlerfiil  indtistria!  de¬ 
velopment  of  the  Province  of  Quebec,  is  its  abundant  sup- 
pl5'  of  cheap  hydro-elertrir  power. 

The  large  developmerite  of  this  Cnm.panv  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  SHAWINIGAN  POWER"  is  avail¬ 
able. 

Tlie  Shawinigan  Water  S  Ihiwer  Co. 

POWER  building,  MONTREAL. 


^ gnadifin  •‘xport^^d,  gtnnuct- 
tr>  2,197  oon  ton?  ^-otniHit^d  In 
♦  jhfs  n'gv  thA  stork?  HisdA  gvgH- 

gbiA  dHTinfi  the  tTj-eiAp  won^h?  ®nd- 
I  ine  F<=h!n3rr,  1922  amounted  to  3*^ - 
i  OOO  OOA  tnn? 

!  rnqi  pTcdurti*5n  bv  provinre?  dtir 


over  25  millions,  representing  most- i  ,,1  tune  3  137  000  ton?  romntited  in 

.  !y  .<5outh  Americ,an  products,  and  .  the  ?ame  wav  the  ?tork?  made  avail- 

over  22  minions  came  to  ranad?  *"  'n«“l®«tc  m  rnr-mer?.  1  dunnE  the  tweUo  months  etjd- 

from  the  TTn-ted  State?,  the  ‘'en^d.sn  1  reoueefed  hv  the  I  mE  Feb, nary,  1922  amounted  to  3o  - 

■consumer  therefoim  pavnE  •hrnueb  ^  ;  pnn  nrm 

the  nose  )o  two  middlemen  instead  of  -  ■  ■.  ,  I  :r  -  ,  ,  .  j 

one  and  the  Oe^adian  railways  and  ‘ mfended  snieh  fer  the  [  '  oai  production  bv  province?  dur 

steamship  rompame?  being  deprived  ‘’s^’n'a'utE  .a£riruit„r,ai  j  ine  the  month  was  a?  follow?  -.Al 

of  revenue  which  mlghl  otherwise  he  ctork  ornd,,ction  Pret  ,n  the  I  berta.  634,000  tons.  Nova  Scotia.  ?,S4 

*  thpir«  of  fbp  eonerj^i  boriy  i  toTi^,  Rriti?b  ''‘nliimblg. 

I  'purinE  the  period  sfatc-d  ti  oif  ooo  ‘ fanner?,  secondly,  for  the  in  .jtons,  Saskatchewan.  55, ooo  ton? .  and 
I  xyerth  ef  Ouebracho  evtract  was  „sed  !  EUldance  of  other  In  ,  Xew  Brunswick,  ip.ooo  ton?  Bv 

I  in  tannintr  Of  thip  j«3.3  ofO  worth  j dependent  upon  .  kind?  of  coal  the  output  w,?  An- 
came  from  Few  Vork  to  Canada  ,bV»s:rifuit.ire  (interests  represenied  hy  thracite.  10.000  ton?  bituminous. 


The  Atlas  Constroction  Co.  Ltd. 

Engineers  and  Contractors 
Phone  37  BELMONT  STREET 


"*Df  MHH  •EG’? 


Phose  O  f  D 

Upto'WTl  flATfl 

C  MICH.AEX  ?!',JO?.Srv  P~o. 
A  cipvvv  d.AWTS.  V)oe-Pr.«. 


MONTREAL 


.g£i  injitjirgi  j  irje  thR  moD^b  '‘vgp  a?  follow? 


aerirubnr®  r^pT^^cpiifpi  b>  ^brarltR.  fon«. 


t  wac  An- 

bttumlnou?. 


f^TTTX  T^T'VT/^  contract  for  al!  classes  of 

|j  Ij  ||.|  1^  t  f  BiiUding  r.cn«tTUCtionj  Bank 

M-M  V-7  A  i  X  H  V  pniidings.  Factories.  Hospitals, 

Office  BiMldinas.  Power  Houses.  Feper  MllK  Residences,  Etc.,  Etc. 

A.  F.  BYERS  &  COMPANY 


though  It  1?  all  produced  In  the  .Ar¬ 
gentine  The  same  situation  and 
about  the  same  proportion  is  shown 


■  .efotesmen,  economist?.  banker?, 
.Eraln  dealers,  transport,atinn  acent? 
I  and  others) .  and  thirdly,  for  report- 


59.24)00  tons.  liEnlte.  ,931.000  ton?  ■  n 
The  report  I?  the  second  issiie  fif ;  I 
o  of  m.0T!thlv  ppoort?  <xn  I 


for  ?nrb  ntb^r  Eood?  a?  rot^Vb.  i  ipfp'pgfiongJ  rr!?fHutp  of  ,-oai  5taf!®Mc?  for  Tanada.  copie?  of  ^ 

cafpine  (us“<l  in  the  finishln.E  of  ^5' ’f‘'i"u.re  at  Rome  (to  which  “'an  which  will  bo  mailed  regularly  to  ** 
pensr),  cocoan'jts.  brarH  nuts,  cocoa-  adhering  country)  in  re-  thosq  interested  Applications  for, 

nut  oil.  .crude  rubber,  sueiv  cane.  I  nn  the  production  ibis  report  should  be  made  to  the  ; 

c.alf  akiri?  and  kelp  and  meat  "2^  other  rountrie?  and  of  world  tot  Pomlnion  Bureau  of  ?tat!s11cs.  Of-  |  | 

I  als  which  infl'ienre  prices,  and  con-  tawa  i  \ 

I  ansdlan  Good?,  eenuentiy  affect  the  intcr??f.s  of  _ _ _ _ _  ■ 

Mr  r«r.«.  .t^itriA  *h=t  h.»  w.o  „ .  '  ' 'a u sd  1 .  HOW  f h p  thi i d  la Tge St  wh P? t .  _ _ 


LIMITED^ 

Engineers  and  Contractors 
940  ryiYERJiITT  STREET. 


MOYTREIL,  QUE. 


Mr  lone?  stated  that  he  was  as- i '  ^  n  •  'u  areesT-wneai 

tonished  .at  fhe  opening  in  .Smith  '  and  tp.e  ,?econd  larcp?* 

"c-.,,,.  Iwhcat  pTport,ng  rountcy  m  the 


I -America  for '-anadlan  eoodP  "f  .ana  ! erporting  rounfy  m  the 
I  d!an  Eoorls  of  equal  ouallty.  '  he  do.  |  "’or.d 

ebared.  "will  command  more  money  :  Farmers  who  do  not  receive  the 
I  than  I'nlted  ptatp?  goods  Mv  ad- ; ‘'^i  dboard  schedules  for  returnlnE: 

!  vice  to  Canadian  eYporters  ening  m- I  *bp.n  acreages  sown  and  thejr  num- 
j  to  the  South  American  field.  Is  to  hers  of  farm  live  stock  by  the  mid- 
1  drop  the  term  Arnerican  goods'  and  |  die  ot  lime  should  make  immediate 
'place  h!s  confidence  in 'the  word.  , ‘•ppliration  for  same  to  either  the 
'  i-anada  '  South  '.Aniericans,  he  said,  ■  s'hooi  teacher  of  their  local  school 
are  rejidv  to  eIv®  more  than  pi'pfer  district,  or  the  nepartm.ent  of  -Agrl- 
ence  to  Canadian  good?  |  culture  of  their  province  (in  Quebor 

I  ■Fhii'thpr  advice  form  Mr  lone?  to  ihe  Bureau  of  Statistics  at  QuebecT 
j  prospectiv-e  eyporter?  Is  that  if  1?  not  vr  the  Pomlnion  Statistician  at  cit.. 
worth  while  to  dump  a  stirpiu?  up-  *awa  Positive  Assurance  is  given  i 
I  on  the  market  for  quick  profits  by  the  Pomlnion  and  Provincial  Gov 


DAWES 


BLACK  HORSE 


ALE  &  PORTER 


PUREST  &  BEST 


BACKED  BY 


BREWING  EXPERIENCE  OF  OVER  100  YEARS 


CANADIAN  EXPORTS 
THROUGH  NEW  YORK' 

Tr.a'ie  T ntsmissinney  Htidd  Sammar-  I 

Izp?  ^uffirestien?  Fer  Firm?  1 
Interested. 


apiiMtation  lor  same  to  eirnpr  rnp  bVw  York  rjty.— In  a  repoU  which 
school  teacher  of  their  local  school  appeared  m  the  t'ommerciai  Intent, 
district,  or  the  nepartm.ent  of  Agrl-  ^enre  .Tourpai  recentiv.  Trade  Com- 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

Generators,  50  &  2.5  rv.,  large  ic  small  Generators,  Direct  Current  all 
sizes.  Motors — 80  cycle.  2.5  cycle  and  direc;  current,  all  phases  aad 
voltages- -new  and  used  equipment. 

Difficutt  ptneor  applieatians  and  fsaUsted p^nfa  our  ay%€rlalty. 

IndMStrial  Enarli^eerins:  Comi9any 

oF  OoxnaaeSa,  blmitad 

Canaultin*  Enginxerm  Elgotrical  Eifuipment 

Ri-yal  Bank  Corlav  Blda. 

iri>D«OR.  0>T.  n  C.  LF-E.  C«n.  Mgr  TOBOVTO-OVT. 


Corlav  Blda. 
■OROVTO.OVT. 


I  culture  of  their  province  (ip  Quebec 


worth  while  to  dump  a  stirpi'i?  up-  *3wa  Positive  Assurance  is  given 
on  the  market  for  quick  profits  by  th.e  Pomlnion  and  Provincial  Gov 
They  should,  rather.  buHrl  for  per-  |  ernment?  that  the  refurns  asked  for 


manenO'  in  a  ver?  rich  market 
On  present  business  Ah  lone? 


are  not  used  In  any  wav  for  pur 
)iocp?  of  taxation  Only  totals  ari 


I  fimafed  thaf  oareoe?  for  six  or  seven  used  for  the  purposes  of  eetimafion 
steamers  per  month  each  way  might  ;  end  ail  individual  returns  are  kept 


easily  bo  obtained 

He  spoke  In  elowipe  terms  of  iho 


•  uviolahlv  secret  In  cases  where 
farmers  mav  prefer  to  do  so.  the 


help  affo'ded  ''anadlan  evirorters  hy  ;  fefuens  mav  he  mailed  free  under  firm? 


missioner  Fiederic  Hiidd  endeavored  ' ; 

to  indicate  the  Importance  of  New  |  '  " 

A'ork  as  a  centre  thrmigh  which  i  fie  delav  as  pessibie  Prompt  at-  |  .A?  a  result  of  contact  with  the 

Canadyan  firms  might  develop  export  j  tentfon  to  fnaulries  tend?  to  build  up  j  New  A’ork  export  houses  the  writer 

trade  with  foreign  market?  Bup-  a  hasi?  of  confidence  and  goodwili  i  offers  the  fonoiring  suggestions  to 

plemenfarv  to  this  rqpor*.  and  after  |  Thi?  i?  verr  importjint  particularlv  |  ytmadlan.  firm?  Interested  In  export 

further  contact  with  manv  New  York  i  in  \-iew  of  the  fart  that  that  some  trade  :  - 

export  houses,  he  feels  that  Cana-  !  eyporters  abe  always  looking  for  per  ta)  Gfve  immediate  attention  to 

dian  exporters  would  welcome  a  '  manen.t  source?  of  supply  !all  enquiries 

sum.mary'  of  the  opinions  or  com-  }  Another  complaint  met  -a-ith  Trhfch  |  ih)  Prepare  special  literature*  de- 

plaints  expressed  hy  these  houses  in  :  deserves  some  romment  i?  that  fh?  scrihins  in  detail  the  eood?  available 

speaking  of  their  dealings  with  C-ffna-  |  descriptive  literature  prepared  bv  'for  export 

dian  firm?  souip  ''anadlan  manufacturer?  Is  not  j  (r  i  When  asked  to  quote  do  not  re- 


-  m  nc'a'troy  trade  with  foreign  market?  Bup- 
furn?  asked  for  pipmenfarv  to  this  report,  and  after 
wav  for  pur  furthpr  Contact  with  man?’  N'ew  York 
Only  total?  are  export  houses,  he  feels  that  Cana- 
s  of  estimation  dian  exporters  would  w-oicome  a 
‘turns  are  kept  p„rnmarv  of  the  opinions  or  com- 
In  rases  whete  plaints  expressed  hy  these  houses  in 
to  do  so.  the  apaaking  of  thVir  dealings  w-ith  CAua- 


a  hasi?  of  confidence  and  goodwill 
Thi?  I?  y-err  import.Bnt  particularly' 
in  r-lew  nf  the  fact  that  that  ?Ome 

exporters  abe  alwavs  looking  for  per 
manent  source?  of  supply 

Another  complaint  met  with  which 
deserves  some  cornment  1?  that  the 
descriptive  literature  prepared  bv 
some  ''anadlan  manufacturer?  1?  not 


•'anadlan  bank?  which  are  in  the  !  fpi’  dbect  to  the  nominion  Gtatisti-  -phe  principal  difficuHv  would  ap-  Pufficlentlv  detaiiedr'for  the  p,jrpo?e  quest  a  apeclfication  where  there  is 
field  well  in  advance  of  the  man'j-  ■  clan  a  i  aw  a  no  po^ta^e  ?  amp^  he  pear  to  be  fh“  delav  experienced  in  .  of  giving  fu'i  information  to  an  in-  a  recognized  basic  price  fpr  t>je  line 


field  well  in  advance  of  the  man'j-  '  clan  at  otaw  a  no  postage  sta 
facturei  The  best  plan  for  export-  |  If  ®  necessary. 

Ine  goods  to  these  countrtes,  AJr  I  _  _ 

Jones  points  o'lt,  is  to  make  ar-  | 

rangements  to  consign  direct  to  the  '  the  railways, '  said  Mr  tones 
banks  goods  to  be  released  as  re  us  first  talk  abo'it  giving  tl 


receiving  replies  to  inqu-iries  This  terested  importer  ir'ich  iitci*at‘,rc  in  question 


_ is  the  most  frequent  complaint  made  |  m.eet?  domestic  requirement?,  hut  I  id)  If  practicable,  establish  T>er- 

I  One  extreme  case  was  cited  w'here  i  literature  for  export  purposes  shoul'Mi  sonal  contaet  with  export  houses^ _ 

"J-Pt  I  an  exporter  sought  quotations  from  |  be  of  a  character  that  would  ansyj-cr  |  preferably  threugh  a  resident  rep- 

cei’  ;  three  Canadian  firms,  but  did  not  re-  i  anv  questions  yvhich  might  arise  In  j  resentative. 

*  reive  replies  until  eleven,  sixteen,  the  mind  of  the  prospective  buver  (e)  Do  not  be  disinclined  to  deal 


fd)  If  practicable,  establish  T>er- 


ods  to  be  released  as  re  us  first  talk  about  giving  the  rail 
AVarehousIng.  under  this  tways  the  freight  yve  already  have 


arrangement  can  'isually  he  sort,v?d 
free  th®  prospective  customer  gen 
erallv  nrovitiino  w'arobousine  facili¬ 
ties  '  '  ' 

"There  is  talk  about  needing  'm 
migration  to  provide  more  freight  for 


reive  replies 


suggestion  which  xtr  tones  I  and  nineteen  days  after  the  despatch  This  dlfficuTty  w-ould  be  rem.ed’ed  to  with  commission 


(e)  Do  not  be  disinclined  to  deal 


customer  gen  'offered  was  tha*  a  5  per  cent,  reduc-  |  of  th*  inquiry  In  some  cases,  firm?  a  great  extent  bv  more  attention  b®- 
hoiising  faciii-j  l.'OD  in  duty  might  he  made  effective  ■  communicated  w-lth  are  not  in  a  posi-  ing  paid  to  descriptive  literature 
'  J  on  goods  Imported  dlreei  from,  co'in-  tlon  to  export,  bu*  even  In  these  c)r-  ,  Delay  entailed  In  making  explana- 


on  goods  Imported  dlreoi  from,  co'in-  tlon  to  export,  but  even  In  these  c)r 
try  of  origin,  by  yvay  of  helping  the  cumstances  it  is  desirable  inquirlei 
establishment  of  this  trade.  should  be  acknowledged  with  as  lit 


cumstances  it  is  desirable  inquiries  j  tions  by  correspondence  often  re¬ 
should  be  acknowledged  with  as  lit-  I  suits  tri  loss  of  business. 


agent",  provided  they  hai’e  a  food 
standing 

(f)  -Always  quote  e.i  f  port  of  des¬ 
tination  or  f.a.s.  port  of  eblpmeii^ 
when  goods  are  for  export  by  seft.^ 
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The  Laurentide  Company 

Limited 

GRAND’MERE, 


QUE. 


Manufacturers  o? 

Ground  Wood,  -  Sulphite  Pulp, 
Vi  ood  Boards  and  Newsprint  Paper 


11 


TECHNICAL  AS’N.  CONSERVATION 
PULP  INDUSTRY  CAN.  FORESTS 


PAPER  OUTLOOK 
ENCOURAGINOON 


HAS  BIG  SUCCESS  MAKES  PROGRESS  EVERY  REPORT 


Has  Done  Wide  and  Valuable  I  There  Are  Now  Four  Forests  i  Increasing  InYprovement  in  Situa- 


Service  Towards  Educating! 
Public  in  Appreciation  of  En- 
omous  Potentialities  and  is  ^ 
Link  Between  Chemist  and ' 
Engineer.  I 


Schools  Connected  With  Can- 
adian  Universities,  and  Forest 
Experimenta'  Stations  Have  I 
Been  Established  Ail  Over 
Dominion.  I 


tion  Heard  on  All  Sides,  and ; 
View  is  General  That  Market 
Conditions  Are  Rapidly  Ap- 1 
proaching  Normalcy  —  Big, 
Business  in  Fall.  I 


Whilr  tlici 


imich  10  b'’  done  in'  Tho  Daily  ^tai1  Slock  TJeportpr  (of 


CANADIAN  PAPERBOARD  COMPANY 


jMrgcst  Manufacturers  of  Paperboards 
in  Canada 


M4M  SA«n  LKIM,  \I.LC.R«nK^  OF  Tlir  I  OI.I.OVl  |M.  BOMlDsT 

r.HiPBOARn  M:w;«Ro\Rn  \  vr  i.ink.d  rtovKo 
STRAWBOARII  IK OODPl  I.P  BOARD  l  OM  AIM.R  HOARD 
TA  HITE  P  ATE>T  COATFJ)  BOARD  AM)  SiPEOI AI/HES 


MII.I.S  \T 

Fraiikford, Onl .  (.lamphcllforcl.  Onl .  Moiilrral. 
Pulp  Mill  al  Frankford.  Out. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


\  lo  F.  RnBEni  <<o> 
General  Manaser 


<  E.  m  uirn  N 

SerretarA  •Tre4(«iirer 


When  the  Technical  .Association  o' 

(he  Pulj)  and  Paper  Industry  wa.s !  to  .''orest  consp'‘\;uion  in '  Now  York!,  in  a  recent  la.sue,  prints 

formed  seven  ycar.s  aso.  it  v  as  nopu- 1  Canada,  ihe  progrcs.s  that  has  hern  the  folioivinp 


larly  considered  as  an  o-ganiznt'on 
of  paper  miil  cbeinisl.'.  .Aiibough 
at  that  tJme  it  v.-a«.  to  a  lar?e  evtent. 
true,  the  urogram  of  the  .Seventh  .An¬ 
nual  Coniention  recently,  ahow.q  ihe 
development  which  has  taken  plmr 
j  in  Ihc  Technical  Assoc!.T.inn.  Prom 
the  11*1  of  standing  committer.s.  'h.- 
I  character  of  their  rennris  and  *>i'' 

'  papers  wlvih  were  presented,  is  n-jt'i  proiectin.'  ihe  f.'i 
I  dicated  the  hrc.tdth  of  its  nre.scnt  .sc-  hundreds  rd  patrolmen  on 
!  tiviiies.  The  Association  now  func- j ’.or  s.  ip  motor  lioa»s.  and 
I  tions  .as  the  conneeiins  link  he;  w  eiM', !  'eiocipedes,  nirpi.anc 
:  the  engineer  and  research  chemist  on 
the  one  hand,  .snd  the  pulp  and  p;.,trr 
■  industry  on  the  other,  with  al!  the 
%arious  interests  that  lie  hetween. 

Three  years  ago.  through  its  Voca- 
'  tional  Committee,  it  deidded  to  un¬ 
dertake  Ihe  compilation  of  a  set  ofj 
text-hooks  on  "The  Manufacture  of 
,  Pulp  and  Paper"  wlveh  was  fouud  to 
he  liLciUy  need-'d.  Th's  void,  has  I 


made  in  the  past  fev.  yea-s  has  been'  “Not  in  a  lone  time  has  Ihe  oul- 
rratifying.  There  are  now  four  for-,  look  for  papermnklng  been  qiiiie  so 
cst  schools  connected  wllli  canad'.an  encournglng.  On  .nil  sides  one  hear.s 
universities,  and  forest  experimental  renorts  of  Increasing  improvement 
stations  have  l>een  eslab’i^ 'ird  in  dif-  In  the  new  p.aper  situation,  of  hroad- 
ferent  p.nns  of  Caned.’  to  .«tudy  the  or  demand  for  the  various  kinds  of 
;?!t  methods  of  forest  reproduetion  finished  paper,  of  paper  and  hoard 
iccovdlng  to  the  Canad  an  Forest-  mills  inerpasing  operations,  and  of 
ry  Magazinv'.  iard  season,  in  addition  general  paper  market  eondit.ions  hc- 
meansof  coining  better  stabilized  towards 
u:.  in  ca-  normnle.i  As  a  result,  what  can 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


nd  on  s-.v'lv  ity  one  anlicinaie  other  than  signal  im- 
wT'c  employ-  pvovemeni  In  the  papermaking  raw 


e.d  for  protection  in  no  less  than  five,  ninlerial  situalioiC 
provinces,  .and  in  addition,  no  Icss^  Mills  al  Rich  Hntptil. 

of  telephone  wires!  -.-j  , 

1  Ticuros  cited  b.\  iiaper  niaiiufao- 

turers  al  their  ret  ent  annual  conveii- 


than  C.tno  niMe? 
ha\  e  l  een  st  runt 


l.jilMirHlorlcs, 


For  the  heiicr  utilization  of  forest 
products  there  have  also  i'ceii  estab- 
j  lished  under  I'm  Ilcpartment  of  the 
j  Ini''r  or.  Forest  Pioductd  'i  !,;;bora- 


CONSOIIDIITED ISBESTOS 

LIMITED 


MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 


Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices : 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


j  tu’dr"-  v  hei  '’  .ai;  proltlemr  cnnneeirHl 
h  the  mauufaclufc  of  i  \  "■ry  I  'rd 
of  forest  products  are  .«tud ni  and  Mie 
rrsuli  made  .available  to  tlic  peopl  ■  itf 

Thua  far  the  f;r.»t  three  vo'umes  liavej 
been  issued  nud  it  is  hoped  that  the 


proceeded  w'tb  the  supperl  of  the  ir.- 
du.r'ry  in  the  I  nit'd  States  and  fan-'; 
adn  by  contributions  in  the  neighbor- 1 
hood  of  JTO.hhO  tn  defray  the  cost. 


Abitibi  Power  &  Paper 
Cov  Limited 

MONTREAL 

* — .g>vociATlQMy *  — -  —  ■ 


A  i-rcal  (  li.TiiRc. 


subseejiienT  two  volumes  will  be  i.-- 
sued  during  the  eva^.  .As  ji  p.-s  hem 
found  that  additional  funds  to  cove 
Ihe  expense  are  nct  es.sary.  it  is  confi¬ 
dently  hopefi  th.at  the  amount  wil'  l>c 
forthcomin.g. 


piMiitIc  gen- 


ro.o)v«rnle  nllh  r.orerniiienl. 


Dominion  Textile  Company 


LI.MITED 


-  -  Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


W INN  I  PE  ; 


Durinc  the  na.st  .'-ear  the  ni  tivit  i'  s  / 
of  the  Association  along  this  general' 
line  of  voeatinnal  education  have  been  i 
broadened  (o  a  eonstdernhle  extent 
in  fiiTtherinc  .  the  co-opemtion  be-j 
tween  tjie  federal  and  state  bureaus 
of  vocation  education,  and  a  number- 
of  manufacturing  comixanlc''.  Tbis  is' 
regarded  as  a  natural  development  j 
towards  the  ultimate  accotnpi'shnirnt 
at  some  future  time  of  correspond- i 
ence  cour.‘es  and  inst ruction  ciaisot., 
in  the  pulp  and  paper  niakitig;  '.-•.n-' 
Ires.  From  its  inception  the  .\:-so- 
ciBtion  has  been  in  close  co-onrration  \ 
with  government  departments  such  aai 
Ilic  Tlnreau  of  Stutidartls 
Forest  Friidnc's  l.at'orntory. 

The  brerirlth  of  the  Technica'  .Asso- 
elaiicn  can  be  estim.ried  from  the 


.•\  urra!  chance  h 
piece  in  ihe  attitude 
erallv  towards  torcst  proret  t 'ou.  and  th 
throtjgh  warning  notic.es  pi. iced  it) 
the  dining  cans  of  railwa.v  trains, 

•  amps,  on  trees,  jp  Dominjen  par  vs. 
and  other  pitblic  tilaccs.*  Fie-v-  have 
hern  fiiilv  info’nicd  of  the  eimrmoiis 
waste  through  forest  firo.s  and  are  co- 
operaltng  in  endeavor  to  Krep  them 
to  the  utmost  miii'miim. 

If  fires  had  I'cen  kept  out  or  {'an- 
adas  forest.s  for  the  past  centuiv.we 
might  have  cut  all  the  timber  that 
has  Ixen  (iil  tn  that  t  nm  aO'l  still 
have  as  much  timber  st. Hiding  a. 
when  (  oiitedenuion  wa.s  I  rouglit  in 
in  other  words,  the  nnni..".l  growth 
is  estimated  to  b.sve  iveen  .greai  as 
■the  annual  ctit;  hut  beigiuse  the  an- 
i  rti.al  growtlrhas  nor  been  as  great  as 
the  annual  cut  plus  tiie  fire  'o.ssc.s,  ibc 
forest.s  have  been  deteriorating, 
d  the'  •  ''  i  lent,  is  to  le- 

]  ducc  fur  si  fires,  and  .start  new  for- 
fits  on  non-agricultural  laitil.s, 
Uonderl'iil  liecoxci  v 


composition  of  its  niemberrhiii, |  T'anadian  fore.sis  li.ivo  dt  ■n'O'.-i r:i;- 
.\inonc  it'  nienihers  are  a  proportion  vv  oiidcrful  recuix  ral.v  p'lwer.o, 

of  tbe  more  progressive  companies  .litid  if  thc.se  powers  were  ;i..;is;cd  by 
wbicb  ho  d  corporate  iiiemberships.  natural  and  artificial  seedin.'.  thetidc 
and  ainoii.g  the  indivnioal  meml)ei;i|  would  soon  be  ■  'rned  and  "i  ■  iii'iiual 
conuocted  with  paiier  companies  arc.growili  increase. 1  to  a  poiu;  where  i' 


executives,  en.ginee-s.  satc.s  manag¬ 
ers.  chem;s:.'.  supeiinletiden  s.  and 
voung  i.icn  and  wt.imc-n  occupied  with 
iHbor.aH'ty  work  ot  engaged  i:i  the 
opera'Tg  departnirnS  "to  aff  am- 
liitintiv  to  advance  ll.'i  knov.  led.ge 
of  t lie  prcce'';->es.  Jn  adil't  on  lo  these 
thore  :.  re  .o  iittmiie.  connected  with 


would  ex'-eed  'I;  ■  aiiiutal  c  it 
Tim  iicid  for  action  is  r.  it  li’caiise 
Canada  i.s  in  lln-  tiiidsi  of  a  toi"  -i  la- 
miiic  now.  but  because  it  takes  a 
tree  liaif  a  cenlur.v  m  mote  to  re.'’,cli 
a  tnercbantalile  si-.e. 

In  cartying  out  relorcKtaiiou  in  the 
IJriti.sli  Is.Ics.  ilie  Foiestrv  tom  mi.’- 


STEAM  COAL 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 


318  Board  of  Trade  Building 

MAIN  644-5-S  MONTREAL 


rd  in:.' iniGons.  ilip  i.s  (iependinj:  ilupfh  on  (’iuiruja 

I'l'nt  I>iirc<i’ir'  nain^f}  rl'O'  p  Toi  lico  herds.  I  lie  collr'et'on,  ihrc'^ii- 

w  iih  concerns  of  a  eon-olCng  lapacity'  ing  and  slii)>ping  of  the.’p  seeds  i’ 
or  il)o«e  manufaeturiug  special  ma-  dona  ivy  tbe  Korcstry  nraiicb  of  ilic 
cbincr.v  for  tbe  indurtrt  .  j  Itcpartment  of  the  liiietior.  Tlo' 

.  ,  ,  I  threshing  and  cleaning  is  carried  otti 

I  iirlher*  Srienliilc  hnowletlse  i  ^  eery  efficient  plant  at  New  West 

The  poliev  of  the  Tetbniial  A.s.so- 1  minster.  Ilritlsh  t  olumbia. 
t  iation  is  lo  stimulate  the  application  |  Igite  last  ycai  .  a  sbipmcni  of  ."i.ooii 
of  scient'f  '  know  ledge,  in  its  broad  j  iwtunds  was  made,  evciil.v  divided  be- 
sense.  to  the  manufacture  of  iniipandc  tween  Douglas  fir  and  Sitka  spruce 
papp'  lU  general.  .As  a  step  1ovvard.s  '  f d  Kccentl.v.  a  se.ond  shipnieiil 
that  end  the  .Association,  during  thelwr.s  sent  oveistas  consisting  of  1. 
past  year,  entered  into  an  arrange- ;  Sb'l  ixiiinds  Douglas  fir.  1  ..lOP  pounds 
ment  with  The  Paper  Trade  .lournal;  .«!itka  spruce  and  lou  pounds  wes 
whereby  assists  in  the  conduct  of  a'  hciiilock  seed. 

Technical  Association  Section  in  tbe!  A  tliird  sh'.pinciit  whuli  will 


.iotirnal  each  wee!:.  In  this  rectlon  is 
included  not  only  ahsf.'aets.  .<-o  far  as 


forward  as  foot)  as  possible  wMI  rout-' 
ptptp  the  despatch  of  the  seed  eol!ec-j 
tion  during  the  past  year 

It  is  reported  from  (iicat  Hritnin  I 
tiiat  the  frees  above  mentioned  grow 
exceptionally  well  ii  tim  lirttisb 


HAS  FINE  RESULTS 


Results  of  the  co-operative 
planting  plan,  estaldished 
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possr.ble.  of  all  piibiished  literature 
appl.ving  to  pulp  and  paper,  but  also 
translations  and  article;-  in  full  of 
I  partirular  interest. 

In  addition  to  the  above  considera- |  Isles. 

‘  tions  the  .Association  bcileves  that  -  ' 

tone  of  its  functions  wh'eh  Is  not  I'’.TOCir  Dl  ARITINR  PI  AM 

be  neglected,  is  the  development  of,  I  |\LL*  I  LflM  I  lixU  iLnll 
the  .voiinger  men  who  become  con¬ 
nected  with  the  indu.stry  and  are 
later  to  become  the  active  partici- 
I  pants  in  the  companieR  -with  wbicn 
I  they  are  connected.  It  tvelieves  that 
one  of  the  best  foundat'on:;  for  such  j  ycar.s  a.go  by  tho  Dominion 

development  is  a  knowledge  of  cbem- j  (jov^rnment  in  order  to  assist  pra- 
'  teal  engmeerins.  It  Is  perhaps  f.or  jrje  farmers  in  protecting  their  farm 
the  same  reason  that  many  young  j  h(,ii(iin,.p  ynd  gardens  by  sheit'-'i  - 
cheTnical  eng’neers  go  into  tho  paper  j  ppps  of  tho.se  kinds  of  trees  w  hich 
businc-ss.  An  abeirart  from  a  recent,  tests  have  proved  suitable,  have  l»ecn  marketed  fo-da,v  at  low  prices,  .nnd 
address  given  before  the  Technienl '  very  gratifying.  The  stopping  of  manufacturers  consequciii  ly  are  lim- 
Pertion  of  Ihe  Fapermakrrs'  Associa-  soil-drifting  by  wind-breaks  fs  an-  tied  nr  lo  tbe  prire.s  they  can  afford 
tion  of  Great  Britain  and  Ireland  bv  other  result.  An  estimate  made  of  to  grant  for  taw  material  We 
Principa'  l.aurle  of  Heriot-Watt  Col- 1  the  cash  value  of  ilic  sixty  million  feel,  however,  that  Ihe  pai.ermaking 
lege  in  Edinburgh  'te-crtlaDd  isMrfe.=  which  have  been  sent  out  from  ;  materials  irado  will  most  certainly 
„(•  presentation  not  only  for  ,  the  Dominion  Government  niirseiy  -  experience  much  more  market  activ 
the  benefit  of  the  young  men  in  the  j  stations 
industry,  but  also  for  the  executives.' 


lion  in  \ew  A'o'k  t  ilj  showed  that 
paper  mills  piodiicjn;;  most  kind.*;  of 
paper  .are  al  present  running  at  lar¬ 
ger  rapacit.v  than  in  many  months. 

The  fine  paper  indiisfy,  these  fig¬ 
ures  indie.ntcd.  is  now  operating  at 
t'etvvern  7.'  and  SO  per  rent,  of  pro 
ductive  catiacily:  gla.ssine  and 
greaseproo:  paper  mills  are  nipping 
at  7.'i  pcf  ecpi  of  full  oiiiDut.  ti.sspe  i  .-y v 
and  wr!’p;iinr,  pniver  plani.s  ttie  pro  ' 
d'lcjpg  ,T  Ivcffer  rate  ot  rapaeilv  than 
in  a  yrpr  or  more,  vvhile  news  jinnl 
and  board  mills  arc  ste.adilv  uiere.is- 
iiU’  111";'  pinduelion  to  take  c're  of 
more  voluminous  orders  they  are 
rei-eiv  ing 

“Moreover,  it  Is  generallv  <-oneed- 
rd  that  the  improved  demai  d  for  fin 
i.shed  Iiaper  is  due  -nlelv  to  a  fire 
in  Ihe  eon.sumpiiop  ot  iiapei  rriiu 
er.s,  iiiiblislif rt-  pool,  bindei's,  p.atie-  I 
•rr.e  ma  nil 'uel  it  rerr  and  otlu  r  i.nrgc 
eoPMimrrs  of  paper  are  lin.ving  mote 
papri  in-dn.v  beciiii.’e  Ibex  are  jp  | 
need  of  larger  anioiinis  there  aicj 
numerous  signs  that  praellealiv  till 
the  pallet'  being  absorbed  bv  paper-  i 
hu.vcrs  is  going  direet  into  ronsumii-  | 
tion  rtiere  is  still  nit  aversion 
plainlv  apparent  to  slocking  up 
naivei  .  bull!  timong  .joldiei  s  and  con- 
siiniers.  and  the  broader  demand  i 
I  that  h.a.s  develoned  reeentty  isj 
founded  on  the  healthiest  factors.  It.  i 
therefore,  stands  lo  reason  that  de- 
m.Mid  fot  paperoiaklng  materials 
soon  ipiisl  refleel  the  iparketl  im- 
provemenl  that  has  oeeiirred  in  Ihe 
finished  p.aper  trade,  and  lhal  paper 
;md  iiapei  board  producers  will 
hliorll.v  come  into  the  market  to 
niiieliase  larger  (luantilies  of  raw- 
stock.  of  which  the)  manufactiire 
their  product. 

'lill  Slocks  l.ovT. 

“Titiproveinetii  in  papermaking  ma- 
teriiil  tia.s  been  slow  in  developing 
and  thus  far  has  amounted  to  little 
of  iinpoi  taiU'c.  .Milbs  seem  reluct- 
iint  to  buy  iinle.ss  pres.sed  by  dire 
necessiiv  ;  and  ordei  s  seldom  call  for 
euslomaiy  tonnage  of  slock.  It 
seems  only  a  mailer  of  ii  short  lime, 
bovvever,  when  demand  for  pnpci- 
Diaking  niaierial  mii.st  increase. 

Mills  caiipoi  make  paper  out  of  air 
they  musi  liave  raw  material  and  in¬ 
dications  point  to  mill  lioldings  of 
I  aw  m.Ttcrinl  reacliin.g  cxlreinely  low 
levels. 

"Theie  tiie  iiuinv  in  Ihe  |iaper- 
inaking  maierial  Irade  who  do  not 
expec  I  t  eal  liiisinop's  lo  come  until 
next  fall  I'liese  litise  tlicir  ideas 
on  the  fact  iliat  invarialily  the  siini- 
mer  is  ;i  dull  period  for  paper  stiK-k. 
and  that  mills  will  not  come  active¬ 
ly  into  the  market  until  after  the 
j,.|.„l“dog  da.vs"  are  pasi  It  should  be 
I ememhored,  bowever,  ihtil  nearly 
i  ever.votie  experts  big  business  in  the  | 
bill,  not  only  dealers  In  (lapermak- 
Im;  lualerial  but  ii8i»er  i,niiiura(  tut - 
et.s  themselves.  It  is  iirobable. 
therefore,  Ihtil  pui-elia.siiig  agents  of 
the  various  mill--,  believiiig  that  tnoie 
or  Ic.ss  of  a  boom  lit  paiier  will  de- 
vilop  ill  the  fall,  vvill  endeavor  In 
'heat  the  olhei  fellow  lo  IF  by  lay 
iiig  in  slocks  of  raw  material  before 
the  experted  activity.  This  vvill 
likely  bring  man.v  mills  into  the  raw 
material  niarkel  lon,u  before  fbe  fall,  ^ 
anil  we  should  witness  a  miieh  live-. 

Iter  market  foi-  papei-making  male-  i 
rials  during  Ihe  coming  siiinmer  than  I 
111  former  stmimers  ' 

"/tegarding  prices,  we  li.ave  liiile 
to  sa.v.  If  nafutally  follow-.s  that! 
'.vheii  goods  are  In  demand  prlees 
advarire.  but  It  niiisl  be  lemcmbered 
that  paiier  ami  paper  board  is  being' 
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SELECTING  PAPER  WITH 
AN  EYE  TO  ITS  FITNESS 


( ■ommereiiil  .Sfalionery -  like  elothinc  or  furniture  -should 
he  ( hosen  with  etiual  consideration  as  to  st.vie,  coloring 
tint!  value. 

Tbe  appeaianee  of  vour  bu.sine.ss  letter  is  just  as  import 
aiit  its  your  own  personal  appearance. 

■■f'Ol.ONIAI,  HOND"  is  a  superior,  tub-sized,  tag  content 
stock  with  that  finish  lhal  appearance  of  quality  which 
proclaims  its  fitness  lor  many  commercial  purposes.  It 
is  made  it)  white  and  colors  Ity  The  Rollana  Paper  Com¬ 
pany.  Liinlled.  Montreal  — makers  also  of  “.Superfine  Linen 
Itecord."  “Knrnscllffe  Linen  nond."  “Knipire  Linen  Doud  ’ 
and  “.Mount  Royal  Rond  '' 

1 


'tufutty  Inv^i  a  sample  hy  tetu' 


mat 


The  R  Shield  Bfu  WatermarL 


Seliool  Iraininff  Aot  F.nousli. 
“VYe  have  heard  a  gre.av  deal  about 
technical  chemistry."  he  said.  “There 
Is  no  such  subject.  There  1*  the  ap¬ 
plication  of  chemistry  to  a  particiilar 


runs  into  lar.ge  .sums,  but 
the  greater  value  is  found  in  the  in¬ 
creased  comfort  and  homelike  sur- 
sotindings  of  prairie  homestead.s 
since  the  plan  was  inaugurated 
Forty  farmers  scattered  over  the 
prairies  from  Winnipeg  to  falgary. 
tell  of  their  succes.s  under  the  plan. 


il.v  In  111  very  near  future,  tind  also 
that  bcitei  priee.s  than  now  prevail 
will  be  obtained  for  cotton  rags, 
waste  paper,  old  tope  and  baggin.g 
and  other  materials  of  which  paper 
Is  made. 


industry,  and  tbe  application  varies  j|.,p  distribution  of  trec.s 

In,  every  particular  case,  but  it  is  ;  „n,jpr  ipis  system  is  confined  to  th 
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FOR 


Mdnufacturers  from  HIGH  TAXES,  HIGH  L.ABOR 
RATES,  HIGH  L.ABOR  TURNOVER,  POWER  PROB¬ 
LEMS,  FREEDOM  To  EXPAND  ON  AMPLE  SITES. 
Permits  CONCENTRATED  EFFORT  o\  PRODUCTION. 


tSVT  HAVT,  located  WORTH  OF 

FLAVr  IN  THE  LAST  TWO  YEARS  I'NDER 
THE  ABOVE  ideal  CONDITIONS. 


W'  E  GAN  DO  IT  FOR 


YOU 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTRE.\L 


sential.  in  the  first  plac^,  that  the'p^^i^jp  proCinces.  the  woik  affects 
fcienttfie  training  should  be  thorough  j  ,j,p  w  hole  of  Canada,  both  because 
and  complete.  The  napennEkers  )fj,provcd  conditions  In  one  part  must 
shouid  therefore,  in  tbe  first  place, !  i^pngfit  all  Canada,  and  because  if 
aim  a.t  not  taking  an.vone  into  their  sy,,jwg  that  if  trees  of  valuable  kinds 
laboratories  who  has  not  passed  tbe  ,.3^  be  got  to  grow  in  wliaf  was  onre 
examinations  of  the  Institute  of :  considered  a  treeless  re,gion  a  great 
Chemistxy,  as  these  examinations  re- j  opportunity  exists  for  improving  for- 
present  the  most  lliorougb  and  com-  est  conditions  and  In  growing  tini- 
plete  training  of  the  practical  chem-jber  in  all  i)nrt.s  of  Canada, 
ist  that  n  e  have  to-day.  They  suou'd  j 
then  regard  him  1 


newsprint  vvill  advance.  The  Cana-  1 
dian  mills  are  not  resiionsible  for  Ihe  | 
leduetion  in  the  price  that  was  ; 
toieed  ui)on  them,  .md  now  that  the  | 
demand  has  grown,  an  upw.trd  move-  | 
tiicnt  in  values  would  not  he  a  mat-  | 
ter  lor  surprise,  especially  as.manu-  I 
faciuring  costs  are  still  high,  espe-  | 
cially  in  the  case  of  milbs  with  sub-  ' 
staniial  slocks  of  woo'i  bought  at  or  I 
near  Ihe  peak.  Apart  altogether  I 
from  such  ahnorrnal  circumstances  1 
IS  tlie  flirealencd  strike  of  paper 

„  ,  ,  mill  operative.s  and  Ihe  coal  trouble., 

“Newsprint  conttnue.s  to  command  ,  ^  1 


NEWSPRINT  TAKES 
CHIEF  ATTENTION 


'  Ihe  generally  conficrvative  Pulp 
land  Paper  .Magazine  publishe.s  the 
following  trade  report  in  ii.s  current 
issue  : 


wno<I.  Forty-eight  mills  are  re¬ 
ported  to  have  over  2.20O.O0O  cords  of 
wood  in  ntorage.  and  h  loss  of  10  per 
cent,  through  decay  can  be  expected. 

The  laboratory's  experiments  so 
far  have  led  to  the  belief  that  an  in¬ 
tensive  study  should  be  made  of  the 
rtosBibillties  of  jack  pine,  for  use  in 
news  print  paper. 


pupil  who  is 
now  going  1 ->  be  Irainexl  In  the  spe¬ 
cial  application  of  chemistry  to  paper 
J  manufacture.  There  has  been  a  ten- 
‘  dency  on  the  part  of  the  practical 
man  to  expect  at  once  that  such  a 
student  holding  the  rellowship  of  the 
i  Institute  of  Chemistry  should  be  able 
i  to  be  of  use  to  'him  without  further 
training,  and  disappoint'd  has  been 
1  the  result. 

I  "The  student  must  learn  the  appli- 
:  cation  of  chemistry  to  the  particular 
induRtr)  inside  the  paper  mill  itself. 


lany  ready  response,  t'anadian  milbs 
•are  filled  with  ordei-s  for  a  Jong 


fact,  the  t>e.st  thing  he  can  do  is  to 
take  off  his  coat  and  work  as  a  la¬ 
borer  in  each  stage  of  the  manufac- ,  .  .  ,  ,  .... 

luring  process  if  he  wishes  to  get  “‘’eatl'  and  'hese  American 

that  thorough  inside  familiarity !  "ho  have  been  lelying  on 

which  will  make  him  of  real  value '  Lurnnean  storks  or  who  have  ul- 
afterward.s.  Everyone  w  ho  has  had,  lowed  their  supplies  lo  run  down, 
to  do  with  leehnital  processes  knows  are  now  very  anxious  to  rover  Ihem- 
thal  after  the  clieanist  has  said  his  1  selves  against  contingencies.  The 
last  word  there  are  many  rule-of-  ijouble  with  the  American  paper 
thumb  conditions  of  which  the  tic'.-  mills  ’■  t  been  imstnoned.  but  the 
enlific  explanations  are  not  known, (foal  s  .ke  is  bound  to  have  an  in- 
and  whrtch  at  tbe  same  time  will  be  creasini,ly  acute  effect  on  the  paper 
and  should  have  the  opportunity  otjvery  instructive  and  illuminating  for  and  other  trades.  Under  the  pres- 
making  himself  thoroughly  familiar  the  chemist,  and  which  will  set  him  sure  of  this  greater  demand,  there 
with  every  stage  of  manufacture.  In*  on  to  new  lines  of  thought.’’ 


the  chief  attention  in  Ihe  jtulp  and  j  come  to  Canada,  there  is 

paper  muikets.  There  are  many  jjm  undoubted  rise  in  Ihe  consump- 
inquiries  for  spot  business,  inquiries  ■  tion  of  newsprint.  This  Is  likely  to 
wliich  necessarily  do  not  meet  with  j  conliniic.  malting  for  a  favorable 


outlook  for  the  immediate  future.’’ 


YIETHOIt  ro  SHOIM'EN  TIME 

nut  (  OOkING  OK  FI  1,1’. 

The  Forest  Products  l.aboratory 
al  Madi.son  has  patented  and  pre¬ 
sented  It)  (he  public  tbe  idea  of  im¬ 
pregnating  tlie  chips  wifi)  the  cook¬ 
ing  liquor  before  the  cooking  is  be¬ 
gun.  in  order  to  more  uniformly  cook 
the  pulp  in  shorter  time 


I  .>OTA  SITI'I  U  TIXBESLANDS 
I  SOI, I)  TO  BOSTON  CTTEBESTS. 

Halifax  -The  tlmberlaTWls  of  the 
I  Davidson  Uimb«r  Company,  now  in 
liquidation,  have  been  dtspoaed  ofby 
the  Royal  'Pruat  Company,  a$  trus¬ 
tees.  to  Hollingsworth.  'Whitney,  of 
,  Boston,  It  w  as  ann-ounced  here  at  the 
‘  offices  'of  the  Royal  Trust  Company. 

I  The  lands  are  situated  in  Lunenburg, 
King's.  .Annapolis  and  Queen’s  ooun- 
;  ties. 

.Messrs.  Madden  &  Kales  were  in  St. 
j  John  this  week  and  are  reported  to 
have  corap'eted  the  purchase  of  all 
the  C.T.  White.  Limited,  land  in  Cum¬ 
berland,  and  New  Brunawick.  The 
\  purchasing  price  for  both  these  large 
properties  has  not  been  annouaced. 


rbc  laboratory  has  csiitealed  the  i  but  it  is  said  to  be  in  tbe  vicinity  of 
p.nnual  loss  through  decay  of  (lulp  ■  I2.0u0.000.  Hollingsworth,  AV’hitney. 
wood  at"$'3.>V).nrio.  i,t  least  half 'of!  Limited,  wd'll.  it  is  expected,  erect 
which  It  believes  could  Vje  prevented  ’  puli>  mills  in  New  Brunswick  and 


is  reason  to  believe  that  the  price  of  •  by  proper  metods  of  handling  the  ;  Nova  Scotia. 


I 
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Commercial  Insurance 

Many  business  men,  at  this  time,  are  real¬ 
izing  that  Life  Insurance  may  be  just  as 
valuable  a  protection  for  their  business 
interests  as  for  their  homes 

The  Great-West  Life  is  issuing  many 
Assurances  of  this  type, — upon  most  at¬ 
tractive  terms 

Explanatory  pamphlets  will  be  mailed 
on  request. 

The  Great-West  Life  Assurance  Co. 


Head  Office:  Winnipeg. 


jWORlO’S  BIGGEST  SMpbuading  Rapidly 
SHIP  CONCLUDES  R«erting  to  Pr^Ww 

MAinFN  VnY/lPF  Sc3.1c  of  Construction 

Suspension  of  Work  Owing  to  Strikes  Has,  However, 

«/u*a  Ca  .  a!  A  Status  of  British  Shipbinlding  to  Approximately  Six  Per  Cent. 

White  Star  Lmer  MajMbc  Ar-  p^e-War  Basia— United  States  Well  Below  Most  Other 

nves  in  New  York  After  One 
of  the  Fastest  Passages  Across 
the  Atlantic  That  Has  Been 
Made  Since  the  Wsur. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


After  attaining  unprecedented  proportions  in  1919  and  1920  and.  only 
!  Made  Since  the  W«ur.  beginning  to  show  an  important  falling-off  in  1921,  shipbuilding  throughout 

I  - -  the  world  is  now  rapidly  reverting  to  the  pre-war  scale,  according  to  the  sum- 

I  After  one  of  the  fastest  passages  mary  of  ships  under  construction  in  all  countries  at  the  end  of  the  first 
i  across  the  Atlantic  that  has  been  quarter  of  1922  which  was  recently  published  by  “Lloyd’s  Register  of  Ship- 
made  since  before  the  world  war  the  P'"K”>  London.  Returns  from  the  shipyards  in  the  United  Kingdom  disclose 
1  Majestic  of  the  White  =tar  T  ine  the  while  the  orders  in  hand  in  March  1922  on  their  face  aggregated  some 

'  world’s  iareest  shin  nrriv«i  nt  Vew  500,000  gross  tons  more  than  the  normal  amount  of  tonnage  under  construc- 
I  York  i  Jt  week  on  hermaMen  voJ  ^ion  prior  to  the  war.  yet  work  had  been  suspended  on  about  600,000  tons, 

2.  X  “f 5r„k7prrv.s  K|*r,£*  fiS’  •‘■ipMii-* » .ppro,im.teiy  e 

.hip  fiom  making  taaf  time  Only  1*36,000  (troas  ton.  of  ships  are  now  being  conatructed  in  the  United  i 
would  have  states,  according  to  the  returns.  This  figure  compares  with  148,000  tons 
o  ®  voyage.  However,  fgj  July,  1914,  or  a  decrease  of  almost  10  per  cent.  At  the  beginning  of  the 

White  Star  officials  here  point  out  present  year  the  total  reported  for  American  yards  was  216,000  tons,  so  that 
I  that,  with  one  day’s  run  of  594  miles,  the  decrease  in  the  past  three  months  has  been  about  40  per  cent.  At  this 

I  another  with  an  average  speed  of  24.25  time  in  1919  the  United  States  was  building  4,186,000  ctoss  tons  of  ships,  or 

II  knots  an  hour  for  24  hours  on  a  day  more  than  all  the  rest  of  the  world  combined.  "rhe  decline  from  the  peak 
when  two  hours  of  fog  was  encoun-  in  this  country,  therefore,  has  been  more  than  4,000,000  tons  in  the  work 
tered,  the  Majestic  did  particularly  under  way  at  one  time. 

well  with  an  average  speed  of  24  and 

25  knots  and  at  times  exceeded  25  Double  Pre-war  Building 

knots. 

i  .Made  (iood  Time.  All  other  countries  than  the  United  States  and  the  United  Kingdom, 

The  time  made  by  the  big  '^hip  is  exception  of  Germany,  for  which  no  authentic  figures  are  available, 

considered  particularly  good’  inas-  now  have  under  order  1,307,000  tons,  which  is  more  than  double  the  pre-war  i 
much  as  she  as  not  heine  nuslied  fnr  construction  aggregate  for  these  nations.  Of  the  present  total,  however, ; 
speed  as  her  maohinerv^  U  mil  vet  26,000  tons  represents  contracts  on  which  suspension  of  work  has  been  order- 

wo^ed  om  a?d  the^Le  ed.  BO  that  the  actual  amount  under  way  is  slightly  less  than  a  million  tons. ; 

.  .  ^  ].  made  is  amount  now  in  hand  for  these  countries  is  about  300,000  tons  less  than 

A”  at  the  beginning  of  the  year.  1 

ages  when  Majesties  machinery  has  'pjjg  following  table  shows  the  amount  of  shipbuilding  orders  now  in, 
seen  a  little  more  service.  hand,  as  compared  with  the  pre-war  period  (.in  gross  tons):  ! 

The  Maje.stic,  originally  the  half-  April  I,  July  1,  i 

built,  RKsmarck  and  since  completed  1922  1914 

by  the  White  Star  Line,  Is  generally  United  Stales  . 136,266  148,000  ! 

recognized  as  the  very  la.st  word  in  United  Kingdom . 2,236,998  1,722,000  i 

modern  marine  design,  and  the  term  Other  countries .  1,307,358  626,000  '  j 


The  Men  Holding  Big  Positions 


“floating  palace”  W'ould  seem  to  ade- 

i  quately  describe  her.  With  a  length  World . .  3,679,622  2,496,000  ! 

of  956  feet  and  breadth  of  100  feet.  Taking  the  amount  of  work  on  which  suspensions  have  been  ordered 
her  nine  decks  h.ave  a  total  area  of  into  consideration,  however,  the  present  status  is  shown  to  be  as  follows:  | 

7ii^  acres,  accommodating  over  4,000  r.  ^  iir  u  i 

passengers.  The  giant  ship  is  an  ^  ,  >  oo^K^oSe  i  n  ' 

oil  burner  driven  by  four  big  turbines  .  -  ; .  “’fi?7’nnn  ^  ulo  nnn  ' 

astern  and  nhead  'rhe  i.,  Suspensions .  617,000  325,000  942,000, 


in  life  insurance  to-day  connect¬ 
ed  themselves  with  their  com¬ 
pany  in  the  early  days.  The 
Commercial  Life  offers  this  op¬ 
portunity  to  reliable  and  aggres¬ 
sive  men. 

Come  Wen  With  I  he  Commercial 
Head  Office  -  EDMONTON 


Merchants  Casualty  Company 

HOIUK  office: 

10th  Floor,  SUrctrIc  Rullmay 
Chanber*.  Wlnalprg,  Man. 

Canada’s  largest  Accident  and 
Health  Compa.ny.  Our  Victory  Po¬ 
licy  pays  FCCfc  Il«DEr.ttMTY  for 
disability  by  accident  or  sickness — 
cegardlees  of  whether  Policy-hold¬ 
er  is  cooifined  or  non-oonfined  to 
house. 

Openings  for  District  Managers 
and  Ageoits. 

Baatera  Head  Office — Royal  Banh 
ll^lldlng,  Toronto,  Oat. 

Branch  offlcea  everywhere  la 
Canada. 


HUE  PREVETfTIOIt  PLAN  the  Majestic  arc  .stated  to  be  on  aj  April  1,  January  1, 

FOUND  rJITIIErESSARY.  scale  never  attempted  hitherto,  and  1922  1922 

Further  ore-aniraiinn  owing  to  the  ves.sel’s  smoke.stafks  United  States .  67,976  103,000 

rur^er  organisation  for  the  pur-  g„ing\,p  side  of  the  ship  and  i  United  Kingdom .  416,654  5.36,000 

pose  of  fire  prevention  In  this  city  uniting  higher  up.  an  uninterr!,  Other  countries . 130,760  154,000  i 

Is  unncee.ssary.  and  all  that  is  need-  view  is  obtained  throughout  i  o,  ~cTc~o7T\  > 

ed  is  to  put  into  effect  the  findings  whole  length  of  the  ship.  Some  of  the  World  . .  615, 3J0  793,000  | 

and  recommendations  of  civic  au-  ^'!ffh*^nnd*  w*i*ndo^r  A  striking  example  of  how  the  progress  on  the  work  in  hand  is  outpacing  ' 

tliorities  and  to  insist  upon  enforce-  the  placing  of  new  orders  is  shown  by  the  returns  from  the  United  Kingdom.  ‘ 

meni  of  huilding  by-laws.  Such  was  ballrooni.  a  winter  garden  ty,ree  months  British  yards  began  construction  on  only  1 1 

the  tenor  of  a  report  presented  to  the  court,  leception  nail,  luxii-  49  qoq  tons  of  new  work,  while  the  launchings  in  the  same  period  represented  I 

council  of  the  hoard  of  trade  at  a  'oi'iigcs  and  drawing  rooms,  333^000  tons  of  steamers  and  motor  vessels.  This  is  a  proportionately  better  ' ! 

meeting  recently  by  a  special  com-  room  and  .smoke  room.  showing,  however,  than  for  the  last  quarter  of  1921,  when  new  work  begun  1 1 

inittee.  which  had  been  apnointod  to  •’’•'"^tiires.  aggregated  54,000  tons,  as  compared  with  466,000  tons  launched.  1 

go  into  this  matter.  Additional  futures  on  the  Majestic  „ 

include  six  electric  elevators,  two  Other  Countries  | 

- -  - - - - . .  complete  central  telephone  ex-  In  addition  to  Great  Britain  and  Germany,  there  is  more  construction 

clianaes.  telenhonos  in  everv  state-  work  being  done  in  the  yards  of  France,  Holland  and  Italy  than  in  the  United  I 
room  450  fire  alarms  in  various  States.  All  three  of  the  latter  countries,  how'ever,  are  doing  less  shipbuilding 
parts  of  the  ship,  gymna.sla,  swim-  than  at  the  beginning  of  this  year,  as  are  Japan  and  the  British  Dominions. 

;  mlng  hath  in.  mosaics,  tennis  courts,  The  following  table  shows  the  status  of  these  countries  as  compared  with 
I  childrens’  playroom,  three  complete  I  fbree  months  ago: 


passengers.  The  giant  ship  is  an  ^  1 

oil  burner  driven  by  four  big  turbines  ; .  “’fi?7’nnn  ^  0I9  nnn 

astern  and  ahead.  The  space  in  the  Suspensions .  617,000  3-5,000  942,000 

Underway .  iTciS.SSS  1,118,624  2,737,622 

average  detached  suburban  re.siden-  Tankers  Decrease 

CCS  of  eight  rooTDB  and  the  state- 

j  rooms  range  from  a  neat  little  one  \  general  decrease  is  shown  in  the  returns  covering  the  construction  of  j 
!  bedroom  for  a  single  traveller,  to  ela-  tankers.  Nearly  40,000  tors  less  of  oil  carriers  are  now  being  built  in  the  ; 
j  borate  suites  of  half  a  dozen  rooms  United  States  than  at  the  beginning  of  the  year,  while  the  decline  for  the  ' 
I  each,  with  parlor,  private  sun  vf*ran-  ETnited  Kingdom  in  the  same  period  has  been  120,000  tons,  and  for  other  i 
dah,  dining  room  and  bedrooms  with  countries  about  25,000  tohs,  as  the  following  comparative  table  shows:  ! 

private  liaths.  The  public  rooms  on  i 

the  Majestic  arc  .stated  to  be  on  ai  April  1,  January  1, 


January  1, 
1922  I 
103,000 
536,000 
154,000  i 


To  the  Holders  of  the 
SEVEN  PER  CENT  TWENTY 
YEAR  FIRST  MORTGAGE 
SINKING  FUND  GOLD 
COUPON  BONDS  of 

AMES  HOLDEN 

TIRE  COMPANY 

LIMITED 
Due  Isi  JULY,  1939 

AtfSS  HOUKBN  MeCRBADY  LIMITED  has  d«f«ulted  in 
the  Myrnnct  of  the  its  First  Morteace  Gold  Oou- 

ven  Bondc  which  becsnutt  due  en  th«  1st  of  Apnl,  1922,  and  has 
announc«4  that  aocae  i^eral  s«h«me  of  reorganization  ia  neces- 
in  erdw  to  pMviite  ixlditfonal  working  capital  to  en^le 
It  to  coTiltinao  in  uperaitton. 

Atuec  BoUen  MoCreaxiy  IJmited  is  largely  interestod  in 

Abm  HoMen  Tiro  Oompony  limited,  whkli  has  been  oper- 
dW  as  a  aoJbsidiKU'y  of  the  parwit  Company.  The  principal  and 
tatcrent  of  the  Bonds  of  Ames  Holden  ’ttre  Conumny  Limit^ 
aoe  BuaraiOtcod  by  parent  Company.  The  'nre  Company 
has  brooghft  forward  a  substantial  profit  for  the  year  ending 
Doeetnher  Stet  last,  but  its  enrrent  liabilftteR  are  in  excess  of  its 
canent  assets.  ProtedSve  Committees  have  been  formed  to 
lepwoBBt  .the  diffenent  classes  of  bondliolriers  of  each  of  the 
Companies  interested.  The  ordinary  creditors  of  ea^  Conijxany 
will  also  be  represented  by  Committees. 

Although  the  bonds  of  the  Ames  Holden  Tire  Company  are 
not  In  default,  your  Compan.v  and  the  parent  Company  are  so 
elosely  allied,  that  questions  may  arise  affecting  youi'  interests 
whidi  would  make  it  desirable  that  some  concerted  action  should 
M  taken  by  the  Bondholders  of  the  'Tire  Company.  For  this 
aerpose  a  Bondholders  Protective  Conmiittce  has  been  ergan- 
uea  wRh  tae  following  members.  , 

A.  J.  NESBITT, 

of  Nesbitt,  Thomson  &  Co.,  Limited,  Montreal 

GEO.  S.  BURDEN,  RUSSELL  D.  BELL, 

of  Creak,  Cushing  &  Hocigson.  of  Greenshields  A  Co.,  Montreal 

ThidKommittee  is  organized  for  the  sole  purpo.se  of  protect¬ 
ing  the  intereets  of  the  Pir.st  Mortgage  Bonds  deposited  under 
its  oontnol.  It  is  eamosOy  recommended  that  yon  deposit  your 
bonds  with  ffiis  Committee  by  sending  them  in  at  once  with 
the  July  1st,  1922  and  all  subsequent  coupons  attached,  to  The 
Eastern  Trust  Company  at  its  office-  in  Montreal,  Depositary 
under  the  agreement. 

Registered  bonds  must  be  accompanied  by  instruments  of 
transfer  executed  in  blank.  Transferable  certificates  of  deposit 
will  in  every  case  be  issued  against  the  deposit  of  bonds.  Bonds 
will  be  received  for  deposit  up  to  and  including  the  20th  of 
June,  1922. 

Copies  of  the  Bondholders  Protective  Committtee  Deposit 
Agreement  under  the  terms  and  conditions  of  which  the  Twenty- 
Year  First  Mortnge  Gold  Bonds  of  Ames  Holden  Tire  Company, 
Limited  will  be  deposited  have  been  lodg^  with  the  Depositary, 
and  one  or  more  copies  of  the  same  will  be  delivered  to  any 
holder  on  demand. 

Montreal,  April  27th,  1922. 

On  behalf  of  the  Committee. 


council  of  the  board  of  trade  at  a 
meeting  recently  by  a  special  com¬ 
mittee.  which  had  been  appointed  to 
go  Into  this  matter. 


wirele.ss  in.st.ailations  and  many  .  . 

other  innovations.  Italy .  31L888 

The  second  cla.ss  aocommodate.s  . . 

approximately  700  passengers  imd  i  .  i'i7'ai9 

the  .second  class  public  rooms  and  r,.  Lick  nominion.,'  "  I!  i'  ’  q.q'kn-? 


fittings  are  reported  to  be  on  an 
equally  lavish  scale.  The  third  class 


April  1,  Januay  1, 
311,888  393,832' 

288,265  .352,635  i 

258,240  313,879' 

117,312  145,0001 

63,502  66,469  j 


Compared  with  the  peak  of  construction  under  way  at  one  time  in  the  'l._ _ 


s  also  said  to  be  far  a'u  ad  of  any-  a  of  (55  pg^  In  Septem 


I  thing  yet  seen.  her,  1919,  there  were  8,048,000  gross  ton.s  of  ships  in  hand.  The  present  i 

j  The  tdajestic  will  sail  castboiin.l  figure  of  2,950,000  tons  actually  building  is  a  decrease  of  nearly  4,100,000 
from  New  York  on  May  20th,  and  gross  tons.  i 

'  regii’arly  thereafter  in  con’pany  with  In  compari.son  with  the  total  for  the  beginning  of  this  year  the  aggregate 

I  ihe  Olyriipic  and  the  Homeric,  on  the  now  reported  for  the  United  States  shows  a  drop  of  37  per  cent,  that  for  the 
!  Xf.w  York  f’lierbourg.  Southampton  United  Kingdom  of  15  per  cent  and  for  other  countrie.,  of  18  per  cent.  For  the 
i  loute.  world  the  decline  during  the  past  three  months  was  17.4  per  cent. 


Insurance — News  and  Views 


STANLEY  MaePBERSON, 

SecNtary. 


Seerataiw’s  Adifrees: 

804  Bank  of  Toronto  Building, 
St.  Jamoe  Street,  Montreal. 


ALTA.  AMENDS 

INSURANCE  LAW 


The  rrovince  of  Alberta  has  re¬ 
cently  adopted  an  interesting  amend¬ 
ment  of  its  insurance  law,  the  object 
of  which  is  to  prevent  the  beneficiary 
!  under  a  so-called  Income  or  instal¬ 
ment  life  insurance  policy  from  de¬ 
feating  tlie  purpose  of  the  insured  by 
a.,.sig'uiug  or  otherwise  alienating  for 
a  present  consideration  the  periodic 
payments  extending  over  a  aeries  of 
years  which  are  provided  by  the 
terms  of  the  policy-  The  text  of  the 
amendment  is  as  follows: 

The  Life  Insurance  Beneficiaries 
Act,  being  chapter  26  of  the  Statutes 
of  Alberta,  1916,  is  amended  bv  add¬ 
ing  Section  13a  thereto  as  follows: 

13a.  MTienever  by  terms  of  any 
policy  of  insurance  or  by  any  subse¬ 
quent  declaration,  the  policy  moneys: 

(a)  Are  made  payable  to  any  pre¬ 
ferred  beneficiary  or  beneficiaries  ; 

I  and 

i  (hi  Are  declared  inalienable. 

Such  policy  moneys  or  such  part 
thereof  as  is  hereinafter  mentioned 
.shall  lie  payable  to  the  said  bene- 
j  ficiary  or  beneficiaries  in  accordance 
j  with  the  terras  of  the  iioUcy  and 
I  not  otherwise,  and  shall  not  lie  cat)- 
i  able  of  being  assigned,  or  charged, 

I  taken  in  execution  or  attached,  or  in 
'  any  other  way  assigned  or  charged, 

I  voluntarily  or  involuntarily,  or  with. 

1  or  w  ithoiit  legal  process, 
j  (2)  This  section  shall  only  apply 
to  any  part  of  that  monthly  or  period- 
!  leal  payment  to  a  beneficiary  which 
I  together  with  like  parts  of  the  other 
i  monthly  or  periodical  payments  pay- 
I  able  to  him,  does  not  exceed  $2,400 
;  per  year. 

(3)  Nothing  in  this  section  con-j 
tained  shall  prevent  the  recovery  by  I 
process  of  law  oif  any  debt  incurred 
for  the  necessary  food,  clothing  or 
medical  attendance  of  a  beneficiary 
or  his  or  her  Infant  children. 

(4)  In  addition  to  other  powers 
conferred  by  this  Act  upon  the  as¬ 
sured  in  respect  of  a  contract  of  in¬ 
surance  for  the  benefit  of  preferred 

j  beneficiar'es.  he  may  by  written 
notice  to  the  insurer  or  by  will  de¬ 
clare  that  the  policy  moneys  or  any 
part  thereof  shall  no  longer  be  ina¬ 
lienable,  whereupon  the  provisions  of 


this  section  shall  not  apply  to  the 
said  iiolicy  moneys  or  part  thereof, 
unless  and  until  he  makes  a  later 
declaration  that  such  policy  moneys 
or  part  thereof  shall  be  inalienable. 

fireIosses  and 

INSURANCE  CLAIMS 

Fire  at  Lake  Froiikier.  F  Q.,  occur- 
“cd  on  the  4th  instau'.  recorded  in 
last  week’s  issue,  by  which  lumber 
owned  by  P.  J.  Salle  &  Son  was  de¬ 
stroyed.  the  correct  amount  of  insur¬ 
ance  was  $68,000  instead  of  .$6,800  all 
carried  by  American  Reciprocals. 

Fire  at  Montreal  occurred  on  tie 
14th  instant  on  the  premises  of  Sa.xe’s 
Boot  Store.  744  .St.  Catherine  street 
east,  the  following  companies  are  in¬ 
terested.  On  stock:  Union  $2,500; 
Alliance  of  Eng.  $2,500;  Employers’ 
$2,000.  Total  $7,000.  Taiss  about  $2,- 
800.  On  fixtures;  Union  $500;  Alli¬ 
ance  of  England  $500.  Total  $1,000. 
IjOss  about  $250. 

.  .Fire  at  Sf.  John’s,  Xfld„  the  5th In¬ 
stant  totally  destroyed  the  building 
owned  and  occupied  by  the  Martin 
Royal  Stores,  Limited,  as  a  hardware 
and  sporting  goods  stoi'e.  Insurance 
on  building  $39,000.  On  stock  and 
fixtures:  $71,500.  Carried  by  twenty 
companies.  Ix>ss  almost  total. 

L.4RGE  BUSINESS  WRITTEN  BY 
MI  TI  AL  LIFE  &  CITIZENS. 

The  annual  report  of  the  Mutual 
Life  and  Citizens’  Assurance  Co.  of 
Australia,  showed  that  the  ordinary 
branch  new  business  written  diu’ing 
1921  exceeded  $14,700,000,  the  income 
for  the  financial  year  exceeded  $9,- 
.300.000.  the  surplus  earned  for  the 
one  year  above  exceeded  $2,300,000  and 
the  payments  to  the  policyholdexs  for 
the  year  exceeded  $4,500,000,  this  not 
Including  a  sum  of  over  $1,700,000  in 
bonuses  credited  to  ordinary  branch 
policyholders,  but  not  yet  drawn.  The 
ordinaiy  branch  expense  rate  was 
14.6  per  cent,  of  the  premiums  and 
the  industrial  rate  36.4  per  cent.,  the 
expense  rate  of  both  branches  com¬ 
bined  being  21.1  per  cent  of  the  pre¬ 
miums.  The  ordlnarj-  branch  bo¬ 
nuses  remain  at  the  same  high  rate 
as  for  1920.  The  assets  now  exceed 
$80.000,00<>. 


FEARS  1922  WILL 
SEE  BIG  FIRE  LOSS 

George  E.  Moberlj,  manager  for 
Canada  of  the  Northern  Assurance 
Company,  and  allied  companies,  with 
headquarters  in  Montre.al,  is  a  visl-  ' 
tor  to  British  t’olurabia  In  connec¬ 
tion  with  his  annual  trip  to  branch 
offices  and  leading  agencies  in  West-  , 
ern  Canada  and  on  the  Pacific  C’oast. ' 
tVhile  in  Vancouver,  he  made  his  i 
headquarters  with  K.  V.  Winch  & 
Company,  and  was  aided  in  his  in-  ! 
.spections  of  British  Columbia  busi-  j 
ness  by  H.  B.  Holland,  insurance  , 
manager  of  the  above  firm.  i 

Mr.  Moberly  stated  that  the  fire  j 
losses  in  Canada,  in  fact  throughout  I 
the  world,  were  very  severe  in  1921,  i 
and,  if  the  present  ratio  of  fires  were  ! 
maintained  at  the  present  rate  so  far  j 
this  year.  1922  wxxuld  have  a  fire . 
loss  experience  of  exceptional  dimen-  ; 

I  sions  and  gravity.  He  thought  it  I 
was  in  the  interest.s  of  the  assurers ; 
to  look  carefully  into  the  securities 
of  the  companies  with  whom  they ! 
were  placing  their  risks  in  order 
that,  in  the  event  of  loss,  asuretl  may 
be  w'cll  covered  by  abundant  assets 
and  in  consequence  derive  full  and , 
prompt  settlement  of  claims  in  case  , 
of  loss.  An  examination  of  the.  i 
Govwnment  Blue  Book  for  this  year, ; 
published,  w  ill  show  that  a  great  I 
mar©'  of  the  strong  companies  have 
lost  money.  If  this  be  time  of  com-  j 
panics  with  large  assets  and  world¬ 
wide  underwriting  how  much  more 
severe  must  the  losses  be  among  re- 
cipi'ocal  and  mutual  companies  which 
are  periodically  failing,  both  in  Can¬ 
ada  and  the  United  States  with  con¬ 
sequent  heavy  loss  to  assurers  which 
could  he  obviated  by  more  careful  en¬ 
quiry  Into  the  stabilitj’  of  the  com¬ 
panies  with  whom  they  place  risks. 

INSFRANCE  CO  MOVES. 

’The  British  Colonial  Fire  Insur¬ 
ance  Company,  Montreal,  has  re¬ 
moved  its  offices  to  the  Versailles 
Building.  No.  90  St.  James  St.  The 
new  offices  are  on  the  second  floor, 
and  have  been  specially  prepared 
and  fitted  up  for  the  accommodation 
of  the  Company’s  various  depart¬ 
ments. 


TheCollingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship¬ 
builders,  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Colling  wood;  Ont. 


IntercontineDtal  Transports  Limited 

From  Montreal 

TO  LONDON  VIA  HAVRE 

“S.S.  Gurth”  . L... May  25 

TO  LONDON  DIRECT 

“8.S.  Hastings  County”  .May  80 

From  Montreal 

TO  ST.  JOHN’S,  NEWFOUNDLAND 

“S.S.  Winona” . June  3  “S.S.  Mapledawn” ........  June  10 

For  freight  arui  irt/ffrmatipn  appiy 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


SOUTH  AFRICA 

Begnlar  Service  From  Montreal. 

S.S.  Jebba .  June  S 

S.S.  Bassa .  July  8 

WEST  AFRICA 

New  Sm’vice  Canada  to  and  From 
West  Coast  Africa. 

FOR  RATE.S  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  ot  Trade  Building  -  -  Montreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  MONTREAL. 

S.S.  “  OPAWA” . May  23th 

FOB 

NEW  ZEALAND  and  AISTBALLAN  PORTS 
For  rates  and  other  Information  apply  ta 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


FURNESS  WITHY  &  CO..  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

EEGITLAB  SEBTICES  OF  MODERN  FREIGHT  SIBAKBKI 
—  FROM  — 

MONTRKAb 

-TO  — 

Hull— taondon  Sc  An«wei>f> 

(Prom  PORTLA.ND,  ME.,  to  HULL— in  Winter.) 

(From  ST.  JOHN.  N.B..  to  LONDON  &  ANTWERP  In  Winter.T 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(Prom  Montreal,  in  Summer.  St  John,  N.B.,  in  Winter.) 
Apply  to : 

FURNESS  WITHY  Jb  CO^  LTMITED, 

•  Board  of  Trade  Building  ...  MontreaL 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Padfic  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


COAL 


^  ^  hK  WtAVtK  tUAL  LUm^  ^ 

klMITKD 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRKAb 


F.P.  WEAVER  COAL  CO. 

klMITKD 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRKAb 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  27,  1922, 


DIVIDEND  NOTICES,  ETC. 


Fluctuations  of  Active  Listed  Securities 


Municipal  Bankers  Bonds 
Backed  by  Basic  Security 


Friday  |  Saturday  |  Monday  I  Tuesday  |  Wednesday  |  Thursday 


^JOTICB  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent, 
upon  the  paid  wp  Capital^  Stock  of 
this  Institution  has  been'  declared 
for  the  current  quarter,  payable  on 
and  after  Thursday,  the  FIRST  day 
of  JUNE  next,  to  Shareholders  of 
retard  of  30th  April,  1922. 

By  order  of  the  Board, 
FREDERICK  WILLIAMS-TAYLOR. 

General  Manager. 
Montreal,  21st  April,  1922. 


Abitibi  P.  &  P.  Co . 

Do..  Pref .  . . 

i  Ames-Holden.  Pref . 

Asbestos  Corporation  .  .  . 

!  Do.,  Pref . 

■Atlantic  Sugar . 

Bell  Telephone  . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  FI.  Steel  . 

So.,  1st  Pref  . 

Do.,  2nd  Pref . 

Can.  Car  &  Foundry .  .  . 

Do.,  Pref  . 

Canada  Cement  Co . 

Do..  Pref . , . . . 

Can.  Converters . 

Can.  Cottons . 

Do.,  Pref . 

Can.  Foundries  &  Forg’s  . 
Can.  Gen.  Electric  .  . 
Can.  Steamship  Lines.  . . 

Do.,  Pref . 

Can.  Woolens  . 

Carriage  Factories  . 

Con.  Mining  &  Smelling, 

Detroit  United  Ry . 

Dominion  Bridge  . 

Dominion  Canners  .  . ,  . 
Dominion  Glasa,-Com. . . 

‘  Dom.  Steel  Corp.,  Pref. . 

'  Dominion  Iron,  Pref . .  . . 

I  Dominion  Textile . 

Howard  Smith . 

I  Do..  Pref  . 

I  Illinois  Traction  . 

I  Laurentidc . 

I  Lyall  Construction  Co  . 

Macdonald  Co . 

'  Mackay .  . 

Montreal  Power  Cons  . . 
Maple  Leaf  Milling  .  . 

Nat.  Breweries  . 

Ontario  Steel  Products  . 
Ottawa  L.  H.  &  P.  Co  . 

Penmans  Limited . 

Price  Bros . 

Quebec  Ry.  . 

Riordon  P.  &  P.  Co . 

Do.,  Pref  . . 

Shawinigan . 

Spanish  River . 

Do.,  Pref  . 

Sberwin  Williams.  Pref.. 
Steel  of  Canada,  .\.d  .... 
St.  Lawrence  Flour,  x.d  . 

Toronto  Ry  . 

Tucketts  Tobacco . 

Do.,  Pref . 

Wabasso  Cotton . 

Wayaganiack . . 

Winnipeg  Ry . 

Do.,  Pref  . 

Woods  Mfg . . 


Behind  Municipal  Bankers  Bonds  there  is  the  basic  security 
that  is  in  improved  property. 

From  the  barter  of  rude  civilizations  to  the  intricacies  of  mod¬ 
ern  finance,  ownership  in  improved  properly  has  been  accepted 
as  security  for  investment. 

A  Municipal  Bond  is  a  general  mortgage  on  the  homes,  farm.s, 
local  improvements,  natural  resources  and  other  assets  of  a 
community. 

A  Provincial  or  Federal  Bond  has  the  same  character  of  a 
general  mortgage  on  specific  or  collective  assets  of  a  Province 
or  a  Country. 

Municipal  Bankers  6’  VV  Mortgage  Gold  Bonds  are  secured, 
dollar  for  dollar,  by  carefully  selected  mortgages  on  improved 
Ontario  property,  Government  Bonds  and  municipal  deben¬ 
tures.  Not  a  single  Municipal  Bankers  Bond  can  be  i.saued 
without  a  certificate  from  the  Montreal  Trust  Company,  a.s 
Trustee  for  the  bondholders,  that  it  is  secured  by  such  as.sets 
actually  deposited  with  the  1  rust  Company. 


Dividrad  No.  141. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  ^r  Cent,  upon  the 
capital  stock  of  this  Bank,  being  at 
the  rate  of  twelve  per  cent,  per 
annum,  has  been  declared  for  the 
quarter  ending  31st  May  next,  and 
that  the  same  will  be  payable  at  the 
Bank  and  its  Branches,  on  and  after 
Thursday,  Ist  June  1922.  The  trans¬ 
fer  books  of  the  Bank  will  be  closed 
from  the  I7th  May  to  31st  May  next, 
both  days  inclusive. 

By  order  of  the  Board. 

JOHN  AIRD, 

General  Manager. 
Toronto,  2l8t  April  1922. 


Lake  of  the  Woods  Milling  | 


Other  Attractive  Features 

A  Sinking  Fund  which  may  be  used,  after  the  fifth  year,  to  retire  these  bonds.  The 
highest  rate  of  interest  consistent  with  safety.  Convenience  of  denomination — $100, 
$500  and  $1,000.  Prompt  payment  of  both  principal  and  interest  in  cash  when  due. 


DIVIDEND  NOTICES. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  1*4  per  cent,  on  the  Pre¬ 
ferred  Stock  of  TAKE  OF  THE 
WOODS  MILLING  COMPANY  I.I.M- 
ITED  for  the  three  months  ending 
May  Slst,  1922,  has  been  declared 
payable  on  Thursday,  June  1st.  1922, 
to  Shareholders  of  record  at  the  close 
of  business  on  Saturdav,  Mav  27th, 
1922. 

By  order  oi  the  Board. 

M.  H.  HUTCHISON. 

Assistant-Secretary. 


Gordon  and  Walls 


33"35  Victoria  Street,  Toronto. 


Notice  is  hereby  given  that  a  Divi¬ 
dend  of  3  per  cent,  on  the  Common 
Stock  of  LAKE  OF  THE  WOODS 
MILLING  COMPANY.  L1.MITED.  for 
the  three  months  ending  May  Ulst. 
1922,  has  been  declared  payable  on 
Thursday.  June  1st,  1922,  to  Share¬ 
holders  of  record  at  the  dose  of 
business  on  Saturday,  May  27th,  1922. 

By  Order  of  the  Board. 

M.  H.  HUTCHISON, 

Assistant-Secretary. 


Pill  in  the  Coupon  and 
receive  a  free  copy  of 
"Dollar  lor  Dollar"  which 
answers  your  questions 
about  Municipal  Bankers 
Bonds. 


Send  nic  a  copy  of  ‘'Doll.tr for  Dollai 
pal  Haukers  Bonds. 


Montreal  Unlisted  Market 


I'urnishcd  by  Balfour,  Wliiic  &  Co. 

Hid.  .Vskivl 

A’brrtik  Pacific  Grain  T***  Pref 

x.d.  1  >4*0  .87 

Holdon  Tir^  Pre' 

INl,  (’ommon  ....  -O 

.\rgoiiaut  G  Id .  .fit'*'? 

BcTding  Corticplli  Frcf  rir> 

I )o..  ('ommon  ..  . 

B  andram-H  nderso  i  7%  Pre 
^  Do.,  Common  ....  17 

Canac ianConncctic  Cotlon  8*’, 

Pref  ,  I  arrears  7'.» 

Canadi  n  (’on  o!idal<Kl  Kell  7''. 

Pref.,  in  arrears  .  .70 

I  L)«..  (.'ommon  H 

iJanadian  Westinghouse  (  om 

mon  IIB 

(.’orkihutt  TMow  Pre  .  33', 

in  arrears  Pay.  i'’c . •  11  a 

Cobgrave  Brew  nes  7'o 

(  uban-Canadian  Sugar  8''^  N’  Y. 

Pref.  8'^  in  arrears  .  .  .  .  I .'»%  IH’4 

Do.,  ('ommon  .  .  3  ^  4*4 

Dom.  Power  (t  Trans.  7' Pref  83  8h 

Do  .  Common  .  .  32 

1  I )ryden  Paper  .....  .  .  17 ' 1,  IH’  o 

.  !  lunlop  Tire  7%  Kref  iSO  84 

1  I'amou.s  f*la>crs  Pref.  ami 

I  7)0' f  Common  7*0  •*’* 

1'  Krontcnac  Brewrriei;  od 

Goodyear  Tire  7' t,  Pref.,  8*4 

in  arrears  82  ... 

Gunna  Did  Pref.,  7'o  in 

arrears  (Jo  f»7 

Hollinger  Consohdaied  (Jold 

Mines  13‘v.  .  .  9  fi.j  9  TO 

Home  Bank  7%.  x  d.  1*4^  87 

Imperial  12d  .  . 

Imoerial  Tobacco  Canada  (»‘o 

(’omniftn  ...  1  ’  3  '*'4 

1,aurentide  i'ower  8l  8.'> 

Loews  Theat''es  HamiMon  7'© 

Pref.,  1  *4  in  arrears  ....  7i» 

Do.,  Common  ....  •'*! 

IjoewH  ThealroB  Metro.  7'  o  Pref., 

7%  in  arrears .  .  48 

Do.,  ('ommon  • .  . .  ^ 

Loews  Theatres  Montreal  7' ^ 

Pref.,  ,^*4  Tp  in  arrears  .  .  1 

Do.,  Common  .7  9  j 

Lttews  Theatres  Toronto  V  ..  i 

I  Pref.,  .')>4 '  h  in  arrears  ...  ...  ♦'I 

!>()..  Common  .  12 

liOews  Thoat res  Ottawa  7''c  Pr-'f., 

l>o..  ('ommon  . . .  ,  12  : 

ir»*4'’r  in  arrears  ,  33  I  '*  I 

Do.,  Common  I '*4  2'  • 

I..  R.  Ste4*l  Units  2  Pref..  1  (  om.. 

1  Realty  Com.)  .  .  .  lO.*.  1  l.'i  | 

Marconi  of  Canada  . ,  2  HiJ  3  Od 

Mil.  City  X’  District  Bank  10%  .  107  .  ..  j 

National  Brick  Pref.  .  29  . .  . .  ' 

Do.,  (.‘ommon  ...  7  .  j 

Northern  American  Pulp.  .  , 

Provincial  Bank  9' t  .  .  .  120  .... 

Kiordon  8%  Preferred  iNew 

in  arrears  . .  18%  )'♦  ! 

Do.,  ('ommon  (New  .  I  90  . 

Kobt  Simpaon  8%,  Pref  ,  81%  83 

Saguenay  Pulp  &  Poa  er  6'  <  1‘ref.,  I 

1 5'4i  in  arrears  .....  2"«  3 

Do.,  Common  .  I 'i^  ' 

Southern  Canada  Power  6' c,  T’rcf.  81  .  .  ! 

Do.,  Common  .  .,  32%  33  | 

Sterling  Bank  8%  .  tOI 

Tram.  Power  .  ...  21%  21  'iii| 

Western  (Jrocers  7%  Pref  .  .*»8  1 

estern  Quebec  Power  7' 7  Pref  73  ! 

Do..  Common  .  ,  ,  !•’*%' i 

Whalen  Pulp  &  Paper  Pref.,  • 

29’*4''r  in  arrears  ..  . . 28%  30 

Do ,  ( 'ommon  .  !(|  i 


(Fuinlahtd  by  Sbcaraon-Hammill  &  Co.) 

May  19.  1922 

Close 


Ai:  is-Chalmars 
Am.  .Agri.  (!^hemical . 
Am.  Beet  Sugar 
.Am.  Bosh  Magneto  . 
Am.  Can 

Am.  Car  &  K  . 

Am.  Cotton  Oil 
Am.  Dr.  Syndicate  . 
Am.  Hilde  &  Leather 
Do.,  Pref 

Am.  l«-*e  ... 

Am.  Inter.  Corp ... 
Am.  Liaseed  .... 
.\m.  Locomotive  . . . 
-Am.  Ship  &  Com 
-Am.  Smelling 
Am.  Steel  Foundries 
.Am.  Sugar  .... 

Am  Sumat.  Tob 

Am.  Tel.  &  Te?  . 

.^m.  Woolen  . 

Anaconda  Copper . . , . 
.Atchison  . . , . . 

.Atlantic  G.  P  I  . . . . , 
Baldwin  Loco  . 

Balt.  &  Ohio . 
Bethlehem  Steel  iBj 
Brooklyn  R.  T 
('alifornia  Petrol 
Canadian  Pacific 

Central  l/cather . 

C erro  de  Pasco  ...  . 
Chandler  Motors 
(.'hicago  M.  ^  St.  P.  . 
(Jchici^o  Koi’k  Is  .  . , 
Chile  (oppper  Co .  . 
Chino  Copper  .  .  . 
Colorado  Fuel 
Consolidated  Gas  . . . 

Contin  nta!  Ca  . 

Corn  P  rducta  . . . 
('rucible  Steel  .  .  .  . 
Cuba  Cane  Sugar  .  .  . 

Columbia  Gas . 

Denver.  P  ef  . 

►  ndirottj  . 

Eric  Railroad  . 

Famous  Player*  . . . . 

Feraport  Tc.xas . 

Genera]  Electric  , .  .  . 
General  Motor? 
Goodrich 

<^reat  Northeni,  Pref 
Great  Northern  Dre  . 
(}»i!f  States  .Steel 
In&pirat  on  Copper .  . . 
Internat.  Harv.  N.J. .  . 
Internal.  Nie^el .  . , . 
Int.  Merc.  Mafine..,, 

Do  .  P  ef  . 

Internat  Pape**  . 

Kelly  Springfield  .... 
Kcnnecott  Coppe-  . . 
Keystone  Tire  «  U 
Lackawanna  Steel 

Lehigh  Valley  . 

Mexican  Ptirol  .... 

Miami  Copper  . 

Midvale  Steel  . 

Missouri  K.  and  T .  . . . 
Missouri  Pariftc  .  .  .  . 
National  Knamel 

National  l.,ead  . 

Nevada  (  ''on»o‘  (Jop.  .  , 
New  Haven 
Northern  Pacifb'  . , . , 
Nova  Scot  ia  Steel .... 
Pan.  Amer.  Petrol . . . . . 
Pennsylvania  R.  R.. . . 

Pen?  Marqucktc . . 

Pierce  Oil  _ 

Punta  Sugzar  ...  .  , 
Pierce  .Arrow 
Pittsburg  (.'oal 
Pressed  Car  .  .  .  . 
Hay  Con.  (  op  e*  .  . 
Reading  .  .  .  . 

Republic  Iron  A  S  .  .  . 
Roval  Dutch 
St  Louis  A-  S.  K 
Sinclair  Consolidatxd  . 
Sioss  Sheffield  .  .  . 

Southern  Pacific  . . . . 
Soulherp  RaiUay.  .. 

! )o.,  Pref  . 

Strom  berg  Cr  . 

Siudebaker  . 

Tennessee  Copper  ,  .  . 
Tc..a,iOil 

Tc-\a«  Pa'rific.  .  . . . 
3'obaeco  Prod.  Co  . 
Union  Pacific 
United  Retail  Store* 

17.  Indupt.  .Alcohol 
U.  S.  Rubber  . .  .  . . 

U.  S.  Steel  •  .  •  • 

Do.,  Pref . 

Utah  Copper . 

Vanadium . 

WestjnghouNC  . 

W>ite  Mo* or  .  . . 

WuH>s-0«ferland  .  ..4 
Wilson  ParkiM  Co  . .  . 


NEW  VOIIK  1 

SlOCkH  . 

.\rtna  . .  . 

Allen  Oil  . . 

Alum  Mfg  . 

Allanlic  Pclr . . 

Mu.  Trac  . 

Big  i.edge  ...  . 

Boone  (HI  . . 

Boston  A  Montana  ... 

Boston  A  Wyoming - 

1  fominion  Oil  ....... 

K1  Salvador  Oil  . 

FJmerson  Phono . 

Knmera  do  Oi) . . 

Farrell  ('oal . 

I'ederal  Oil . 

( Joid  Zone . 

Grant  Motor?  . . 

( Juffy-Gill  . 

International  Pei  . 

ln«.-Cont  Ilubbcr .  . . . . , 

Kerr  Lake  . . . 

Ljbb>.  McN  . 

Livingston  Oil  . 

Magma  (  opper ........ 

Noble  Oil..  -  . 

North  Am  I*.  A*  P . 

<  >mar  Oi)  .  . . 

IVrfeclion  Tire, . . 

I*hi!ip  Morri.s . 

Skel'>  Oil  . 

Simm.s  Pet  . . 

Swift  Int  . 

Stanton  Oil  . 

I'evas  Ranger . 

Tono,  DIv . 


LIMITED, 


DITIDEND  NOTK'E. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (144%)  has  been  declared  on 
the  PREFERRED  STOCK  of  Domin¬ 
ion  Glass  Company,  Limited,  for  the 
quarter  ending  the  30th  day  of  June. 
1922,  payable  Saturday,  the  1st  day 
of  July,  1922,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business  Thurs¬ 
day,  the  15th  day  of  .lune,  1922. 

By  Order  of  the  Board. 

MERX-Y-N  OFFER. 

Comptroller  &  Secretary. 
Montreal,  18th  May,  1922. 


Glorious! 

forget  ^our 

Worries 


In  the  Canadian 
Pacific  Rockies — 

Walk  or  ride  on  mountain  trails, 
climb  observation  peaks,  motor  or 
,;ol(  then— dine  and  danCe  through 
the  afterglow  of  a  radiant  mountain 
sunset! 

Banff  and  Lake  Louise  are  links  in 
the  nine  Alpine  Resorts  with  Hotel, 
Chalet  or  Bungalow  Camp  at  central 
points  through  the  500  miles  of  un¬ 
interrupted  Alps — fifty  Switzerlands 
in  one— to  Victoria.  B.  C. 

I'lftt  InforMinf iiMi  wC 

CANADIAN  PACIFIC 

lickri  Offiri^s,:  lll-U.)  St 

I  .lamp's  sf..  iri.  M,|in  Hrr,.  oi 

I  m(  M  iiidnor,  I’larc  >igrr 

1  11  CHtinoiint  iiihI  .\|Mr 

4  I  Kiid  NtatioB*. 


DOMINION  GLASS  COMPANY 

LDaXED. 


DITIDEND  NO!  ICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  one-half  per  cent. 
flV^*^)  has  been  declared  on  the 
COM.MON  STOCK  of  Dominion  Glass 
Company.  Limited,  for  the  quarter 
ending  the  SOlh  day  of  June,  1922, 
payable  Saturday,  the  1st  day  of 


Th^  following  nornin*!  qijolnt  ion?  *rr  furnisht'd 
b\  thr  I'ltrcign  L^Thango  |)ppar(m4*nt ,  f^ank  of 
Monlrral: 


B(  Igiiim 
Italy 

Switzf  i)  itifj 

Holland  . 
Spain 

Germany. ,  , 
Swofb’n  .  , 
Norway  .  . 
Drnniark 
( 'zfcho-Slov 


0033 
2001 
1 835 
21M) 
0193 


Woods  Manufacturing  Company  i 

LIMITED 

COMMON  STOCK  DinDEND  ! 

NOTICE.  j 


Suiiinu'r  Tourist 
Tickets  \ou'  on 
'.Sale  at  (ireutly 
Reduced  Tares. 


SlPriiDg.  df'mand 
Storling.  rab!i“s  . 

I  icmarid  — 

France  . 

Bf  igium  . 

Daly . 

Sw'izorland  ... 

Holland  .  . . . 

Spain . 


The  regular  quarterly  dividend  of 
two  (2%)  per  cent,  on  the  CO.M.MO.N 
STOCK  of  WOODS  MANUFAf^TUR- 
INGHJOMPANY,  l.I.MTTED,  for  the 
quarter  ending  May  31st,  1922,  has 
been  declared  payable  June  1st,  1922, 
to  shareholders  of  record,  May  25th, 
1922. 

By  order  of  the  Board, 

JOHN  T.  F'.  KEE.NE. 

Secretary-Treasurer. 
Montreal,  May  17th,  1922. 


<19(14 

<1.912 
.1908 
.  888 
KOI 
<1038 
2.S82 
1820 
21.32 
0192 


!»rnmark 
(  zfR'lio  Slovakia 


IMb^TMIAT  BKTIRNS 

)'l#*d  h\'  (.Iswald  A*  Drinkwatrr,  iDcmbpn* 
‘lie  Montreal  Slo<*k  Lxrhangr. 


Porcupine  Crown 


WM  t  r  lteli!“ie<|  ffi  lie  flic  evl<*n'.i(»ii  of  fhe  No,  12,  » 
iieai.i  pr<<dii<‘<T  for  llolliiiuer,  is  iio«  iH'ing  deicloped 
hj  I’ori  ii|>in<'  f  'ropii  af  flic  .VMI.fool  leiel,  Tlie  new 
i<'in  IS  ill  »  viririii  seefioii  of  fliis  gold  mine,  and  already  a 
oidlll  of  file  feel  has  lieeii  opened  up  nilli  free  gold  showings. 
Till-  nexf  fen  minds  of  sliofs  is  i>xpeel4‘d  fo  resiiM  in  a  dis- 
eoierv  of  niii.ior  iin|iorlanee. 

I'he  miners  are  billing  -  considered  a  lery  farorablp  in- 
dicafioii  of  niiieli  liiglier  priej's-aiul  in  case  this  iien  high- 
grade  ore  bod.i  deii-lops  faioralili.  the  ennipaii,v*vS  mill  will 
likely  rcsiiinc  H<'fiie  operations,  another  fii'dor  denoting  4t 
siilis*4intial  alliance. 

roreiipine  I  ronn  is  ably  niuniiged;  its  property  directly 
adjoins  the  llollingi'r;  prodnerr  of  evecptioiiully  high-.grade 
ore,  and  siibstanlial  trcasiirj  surplus  reported  on  hand-  These 
faetJirs,  pins  the  rcisuit  opeiiing-np  of  an  entirely  new  vein 
of  siilisian<‘e  al  depth  apfiear  to  narrant  n  siuirp  upturn,  as 
nell  us  clearly  indicating  current  prices  are  much  too  low  and 
not  ill  line  nilh  mine  Tulues. 


\|li4H  . 
\rjjonHUl  .  .  . 
Uaiiry 

Rr  v(»r  (.  ons 
<  ast  If*  Trrt  h» 
(  hanibf'rs  I'f* 
(  orUHgKB 


I  .\;.brMo*  . 

Do.,  ivpr  . 

!  Bril  ’l>l  phone  .  .  . 
Dan.  (  rment 

L)o..  F’ref  . 

C'ai'.  ( ’onverU  r^  ... 
Can.  ( 'fttlons 
Do..  Pref 

Ch  .  (Jrneral  Llrrtr'f  . 
On.  rarifir  Railway  . 
I>om.  Bridge  ..... 

Dom.  (.  oal  prof  . 

I>)fr.  (JIms? . 

Do.,  Pref  ,  .  .  . 

I>om.  Iron  Pref 
Dom.  Steel  Pref  ..... 
Dom.  Textile  .  .  ... 

Do..  Pref  . 

Howard  Smith 

Do..  Pref  . , 

J^ake  of  the  WoodM  . . 

Do..  Pref  . 

l^aurentide  . 

Maokay 

Mont.  Cottone  ... 

Do..  Pref  .  . 

Mont.  L.  H.  A  r  ... 
Mont.  Tramwaye 
National  Breweries  (Par 

value  $25) . 

Dgilvie  . 

Penman?  . 

Do..  Pref . 

Shawinigan . 

Spanish  River . 

Do..  Pref . 

Steel  of  Canada . 

Do..  Pref . 

St.  Lawrence  Flour  . . . 
Wabasso 

Winnipeg  Railway  Pref. 


Barcelona  Traction,  Light 
and  Power  Company,  Limited 


I  >i4\  id-^on  ( ‘on 
I  )ome  Lake  . , 
1  lom*'  ^1  ine  . 
(fOid  Rr-ef 
Hat  ir 
Hollingrr 
Munton  Kirk!; 
Inspiration 
Kerr  Lake 


(Incorporated  under  the  La^s  of  ihe 
Deminion  of  Canada.) 

To  the  RoMm  of  the  7%  Friar  IJen  **A*' 
Baadt.  and  to  the  Haldera  of  the 
Tirat  Mortgage  Bonds. 

NOTICE  IS  HBREB1'  GIVEN  TflAT  the 
Coupon  Number  14.  hi  rcapeet  of  the  in 
terest  due  and  payable  on  the  Ist  June, 
1921,  on  lha  Prior  TJen  •‘A’*  Bonds 

(Sterling  issue)  of  the  Company  will  be 
paid  on  or  after  the  1st  June.  1922.  at  (he 
Bank  of  Sootland.  30  Blshopagate,  London. 
England,  and  at  the  Canadian  Bank  of 
Commerca,  28  King  Street  West,  Toronto. 
Payment  will  be  made  in  Toronto  in  Cana¬ 
dian  currency  at  the  current  rate  of  ex- 
chan^  far  tha  day  upon  which  such  Cou' 
pong  are  presented  for  payment. 

AND  N<5TrCE  IS  ALSO  GIVEN  that  in 
respect  of  the  Intareat  due  and  payable  on 
the  6%  First  Mortgage  Bonds  of  the  Ck>m 
pany«  1^  will  be  paid  at  the  Lank  of 
Scotland,  39  ntshopsgate.  London.  England, 
and  at  the  Canadian  Bank  of  Commerce. 
2g  King  Street  W'est,  Toronto,  on  or  after 
l8t  June,  1922.  la  full  discharge  of  the  half- 
year's  Interest  due  1st  June.  1922,  against 
surrender  of  Coupon  No.  21. 

Caupoas  af  the  fare  value  of  £0:10:0  will 
accordingly  entitle  holders  to  receive  £0:4*0. 
and  coupons  of  the  face  value  of  £2:10:0 
win  entitle  holders  to  receive  £1:0:0.  Pay¬ 
ment  will  be  made  In  Toronto  hi  Ca.Tadlan 
currency  at  the  current  rate  of  ejrhangc 
for  the  day  upon  which  such  oounons  are 
presented  for  paymoni. 

Dated  this  IKnd  dax  of  hta^ .  1922. 
rgr  IIA|irBIJ>NA  TRArTION.  LIGHT  A 
^  POVES  t'OMPANV,  UUHTrO, 

R.  H  M^RRV. 

,  Secretary. 


Kirkland  l.ak' 
!,akr  Sh(»re .  . 
j>a  Rose 
Mflnt.vrc 
Monf  1 1 
McKin.  Dar.  I 
Mi  in»(-orp. 
N  pisbi  g  .  . . 
New  Ray  . .  . 

( (phir  .... 
I’ete  Lake 


Worthington 


*ump 


I>4V1DE.ND»  ueclaeeo 

Royal  Bank  .3  June  l  May  15 

Bank  of  Montreal  3  June  1  April  30 

Can.  Bk.  of  Commerce  3  June  1  May  17 

Bank  of  Toronto  3  June  1  May  10 

Gi  lette  .3  June  1  May  1 

Imperial  Oil  Ltd.  73  June  1  May  18 

Mont.  Cottons,  Pref  .  IH  June  16  May  31 

Do.,  Common  .  .  IH  June  15  May  31 

Belding  Corticelli  ..  .1*4  June  15  June  1 

Ogilvic  Flour  Mills . IH  June  1  May  22 

Can.  Pacific  Ry  .  .2)4  June  30  June  1 
ProT.  Paper  Mills.  Pref..  July  3  June  15 

Mexican  L.H.  &  Power.  June  1  Dec.  I 

Lk.  oftheWoodsM.  prcf.lf^  June  1  May  27 

Do.,  Common  8  June  1  May  27 

Dom.  GlassCo.  Ltd.  pfd.l|^4  July  1  June  13 

Do.,  Common  ....IH  July  1  J7ne  15 

Banque  d  Hochelaga . . .  .2%  June  1  May  15  I 


STANDARD  OH-  STOC^KS 

f.Specialiy  fumishod  by  Jenkj,  Owj-mne  &  Co.) 

I  — Anglo  .\me“.  Oi!  ....  -1% 

2—  Atlantic  Retlning  Coro .  1060 

3—  Do.,  Pref  .  '>?  * 

4 —  Buckeye  Pipe  Line .  96  2® 

6 — Eureka  Pipe  Line .  96  99 

6 —  Ill.  Pipe  LJne  .  182  86 

7—  I»dl8n«  Pipe  Line .  94  9< 

8—  N»tion«l  Transit  .  29 30H 

9 —  New  York  Transit .  173  <* 

10 —  Northern  Pipe  Line .  106  109 

11—  Ohio  Oil  ..  . 812  317 

12 —  Prairie  Oil  &  Gas . 616  625 

13 —  Prairie  Pipe  Line .  232  235 

14 —  Southern  Pipe  Line .  98  '90 

15 —  South  Penn.  Oil . 213  218 

16 —  Stan^rd  Oil  of  Gal .  116  1 1 5V, 

17—  Do.,  of  In6 .  ni'.  nitj 

18  -  Do.,  of  N.J.  Gobs  .  190  I9f 

19  Do.,  of  N.J..  Pref . I16'j  115’, 

20  Do.,  N.y .  407  411 

21 —  Union  Tank  Car  Com .  96  101 

22—  Do. Pref  . . .  'O.i',  106 

23 —  Vacuum  Oil  .  424  4-7 


Hamilton  6.  Wills  &  Co 


Pore.  V.K.T. 
PrtiPton  E.  Dome 
Schumaehor  .... 
Teck  HughcB  .  .  . 
TcmiHkaming 
Thompson  Krist  . 

^asapika  . 

West  Dome 
Wright  Hargraves, 


Founded  1901  Limited  stock  srok 

Wills’  Building,  90  Bay  Street,  Toronto 

'I'clcphonc  .Adelaide  JbHO 


STANDARD  Ml.MNG  Ql STATIONS 


tioid: 

A  Hay  _ 

Ape\ 

Baldw  n  .  . 
W’ak**n<]a  . 
Bo«.  ('  i*ek 
I»ome  l>ak» 
Dome  M  .  . 
Gf.ld  Reef. 
Holl.  Con. 
Huntvn . . . 


NEW  YORK  COTTON  EXCHANGE  FRll  Eri 

Penp.  High.  Low  Closing 

January .  1967  1988  1957  1965  67 

March  .  1940  1968  1940  1966  nom. 

May .  21.30  21-32  2112  2123 

July  .  1995  2029  1987  2027  29 

Dciober  _ 1979  2009  197-3  2004  06 

December  ..  1970  2000  1968  1999  nom. 

Spot  Cotton  . ,  dowTi  10. 


r.  ( 'row  II 
P.  TKdalo, 
Prrston 

Srhii.  (».  M 
Terk  H  . 


Keora 
Kirk  l.k  . 
L'ikeSh  . 
Hattie 
M  a4-lnt  \  re 
Moneta 
Ni'wray  . . 
S.  Kfora 
For.  \  .N.T. 


The  Finanfiitl  Timex  reaehe.s  n 
elaxx  «I  people  who  are  Inferestec 
and  able  l«»  buy  in>e»tnenl  seeun- 
lies. 


! 


I 


14 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  27,  1922 


BRAZll-IAN 

Over  $42  a  share,  or  nearly  the  present  market  value, 
has  been  put  back  into  the  company’s  properties  out  of 
earnings  alone.  We  estimate  that  the  stock  has  a  present 
asset  value  of  not  less  than  $85  per  share. 

Owing  to  improved  financial  conditions,  the  company 
is  no  longer  under  the  necessity  of  financing  extensions  but 
of  earnings,  which  have  increased  so  greatly  that,  even 
making  allowance  for  the  present  low  level  of  Brazilian 
exchange,  the  company  should  be  able  to  resume  divi¬ 
dends. 

We  consider  that  this  stock  is  one  of  the  most  attrac¬ 
tive  purchases  on  the  list,  from  the  combined  standpoint 
of  intrinsic  merit  and  probable  increase  in  value. 

McCuaig  Bros.  &  Co. 

Membert  of  Montreal  Stock  Exchange 
ESTABLISHED  1898 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
MONTREAL. 


FUTURE  ARGONAUT 
GOLD  MINE  SURE 


RECORD  MERGER 

ELECTRIC  CO’S. 


One  at  3aO-F(.  I.eTel  Reported  Two. 

Thirds  (ireater  Value  Than  at 
200.Foot. 

Information  given  shareholders  at 
the  annual  meeting  of  Argonaut  Gold, 
Limited,  indicated  that  the  future  of 
the  property  is  assured  and  the  an¬ 
nouncement  was  received  with  much 
enthusiasm  by  those  present.  The 
climax  came  at  the  end  of  answers 
to  a  series  of  questions  as  to  whether 
the  values  of  the  mine  were  con¬ 
trolled.  .1.  H.  Rainville.  the  presi¬ 
dent,  explained  that  they  bad  com- 


JOHNSTON  -■>  WARD 

1  M01STRI-1A.L  STOCK  KXCHAtVGF. 

MEMBERS  J  T  O  R  O  IV  T  O  S'rOCK  EXCHANGE 

Head  Office:  -  171  St.  .Tames  Street  * 

MONTREAL,  QUE. 

HALIFAX,  N.S.  MONCTON,  N.B.  SVDNF.Y,  N.l 

SHERBROOKE  ST.  JOHN'S,  NFLU. 


Direct  Wire  Connections 


Malcolm  G.  Oswald 


G.  Graham  Drinkwatsr 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
MARKET  LETTER  ON  APPLIGATION. 


STEEL  OF  CA.VAOA  ADVl.X  E. 

The  advance  in  Steel  of  Canada  and 
the  unusual  activity  In  the  stock  is 
interpreted  an  refleeting.  not  only 
the  improvement  in  the  business  of 
Steel  fkjrapany  of  Canada,  but  the 
brighter  prospects  throughout  (he 
iron  and  steel  trade. 

The  latter  was  reflected  also  in 
the  strength  and  activity  shown  by 
the  various  stocks  of  British  Empire 
Steel  Corporation.  These  were  more 
active  than  usual.  The  common 
stock  sold  at  and  the  second 

:  plete  reiwrts  on  the  assays  of  ore  at’  preference  at  28'/^.  ,\o  doubt,  also. 

[  the  200  foot  level  from  E.  B.  .Johns.]  the  better  position  of  these  stocks  on 
,  Cobalt;  that  J.  B.  Tyrrell.  Toronto,  the  .Stock  Flxchange  is  partl.v  a  re- 
j  had  checked  there  over,  while  the 'flection  of  the  encoura.ging  annual 
'  company  had  a  certificate  dated  Oc-'  report  announced  this  week. 

tober,  1921.  from  Forest  Rutherford,  I  Supporting  the  movement  in  Can- 
1  the  .New  York  mining  engineer,  cov-;  adlans.  is  a  corresponding  move- 
i  ering  the  100,  200  and  300  foot  levels,  j  ment  in  L'nitrd  States  Steel  and  in 
Assays  had  also  been  made  of  imlo- i  other  American  steel  companies, 
pendent  selections  of  ore  at  tbv  350,  United  State,>^  .^tecl.  as  the  mo.st  pro- 
I  foot  and  found  to  average  over  ?19imincnt  of  tho.se.  naturally  attracts 
i  per  ton.  1  most  attention.  To-daj,  for  the  first 

I  Mr.  Rainville  explained  that  when,  time  in  a  year  or  two  past,  cro.ssed 
,  the  200  foot  level  was  reached  the 
I  engineers  announced  that  if  thev 
I  coiild  duplicate  the  ore  at  successive 
j  levels  they  would  be  satisfied  with 
I  the  mine.  At  the  350  foot  level  the 
!  ore  was  found  to  be  of  Iwo-thirds 
'  greater  value.  He  then  read  a  des- 
:  patch  from  the  mine  announcing  that 
!  the  vein  had  been  encountered  at  the 
j  500  foot  level  some  220  feet  from  the 
[  shaft  and  was  looking  very  well. 

This  was  accepted  as  indicating  the 
permanence  of  the  mine. 

The  balance  sheet  gives  total  a.s- 
seta  at  $2,957,120,  comprised  as  fol¬ 
lows: 

( 'ash . 8 

Acets.  receivable . 

Inventories . 

Plant . 

Buildings . 

Hnronia  .Mine,  def.  a.crt.  ., 

Mining  props-,  leases,  etc..  .  ; 

Investment . 

Head  office  exp . 

Commission,  etc . 

Development . 


■VV.  .1.  Cluff,  President,  .National 
Electro  Products.  Limited,  announcc.s 
that  arrangements  have  been  com¬ 
pleted  for  one  of  the  largest  amalg.-i- 
mations  of  its  kind  ihat  has  yet  been 
effected  in  Canada.  -As  a  result  of  it. 
National  Electro  Products,  Limited, 
is  amalgamated  with  the  Dominion 
Oxygen  Company.  Limited,  and  the 
enlarged  company  has  plans  under 
way  which  will  give  it  a  complete 
chain  of  branches  at  all-imporUint 
industrial  centres  in  Canada.  At 
i  present  plants  are  located  in  Mont¬ 
real.  Toronto,  Hamilton.  Merritton, 
Quobc<-.  Shawinigan  Falls.  VVellan*, 
VV'ind.sor  and  Winnipeg,  and  addi¬ 
tional  plants  will  be  immediately 
added  at  other  points. 

The  Dominion  Oxygen  t^ompany  is 
affiliated  with  the  National  Carbon 
Company  and  the  Prest-O-Lite  Com¬ 
pany  of  Canada,  the  largest  corpora¬ 
tions  of  their  kind  in  America.  I 

No  new  financing  of  any  Idnd  is  i 
contemplated  in  connection  with  tlie 
proposed  amalgamation,  the  nnder- 
par.  The  statement  was  made  being  carried  out  on  a  basis 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 


HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


cently  th,9t  tlie  incoming  business  of 
l-.S.  .Steel  siilisidiaries  wa.s  considor- 
.uhly  above  sbipments,  which  are  run¬ 
ning  around  7u  per  cent.  Tlie  com¬ 
pany  has  ad^an^^d  prices  for  a  num¬ 
ber  of  its. products  and  fiilure  of  iron 
and  steel  industry  is  favorably  re¬ 
garded. 


HUGE  SHIPPING 

MERGER  MOOTED 


21.182 

5.393 

:,in8,(:75 

514.598 

39.12fi 

33.229 

236.660 


Telephones  Main  6675-6676 

.MONTREAL 


113  St.  Peter  Streot 


STANLEY  MAY  &  CO. 

Mhmhcrs  of  the  .Montreal  Stock  Exchange.  30  Hospital  Street, 
beg  to  announce  the  opening  of  a  Branch  Office  in  the 

NATIONAL  HOTEL,  ST.  JOHNS,  P.Q. 

to  transact  a  general  brokerage,  business  In  listed  and  unlisted 
Stocks  and  Bonds. 

GEO.  H.  LORD,  Local  Representative. 


8,248  Port  Arthin,  Ont.  The  Port  Ar- 
1.516  tliiir  Shipbuilding  Uompany  is  to  lie 
14.764  included  in  what  is  lielieved  to  be  one 
40.649  1  of  the  biggest  industrial  mergers 
since  the  formation  of  the  British 
Umpire  Steel  ('orporiifion.  it  is 
learnctl. 

The  merger  ifTTi-esents  a  total  cap¬ 
ital  of  over  $8,000,000  and  take.*:  in 
three  of  the  large.st  steamship  com¬ 
panies  on  the  fJieat  l.rfikes.  includin,g 
two  shipbuilding  plants,  an  eievatoi 
and  coal  dock. 

The  eompanie.s  interested  are  are 
Playfair  interests,  the  Glen  Trans¬ 
portation  Coriipany,  Great  I,ake< 
Steamship  Coijipajiy,  Midland  Uleva- 
tor.  .Midland  foal  Docks,  Midland 
Shipbuilding  Goni.pany  and  the  Port 
I  Arthur  Shipbuilding  t'ompany. 

I  .Negotiations  have  been  under  way' 
for  several  weeks  and  the  deal  is  ex- I 

bank  of  $8,248.25  as  shown  in  the  bal-  ;  ' 

'  end  of  the  present,  month. 


Total . $2,957,120 

Liabilities 

Bal.  due  Boisonnault  claim  S.ttOO 

Working  capital .  41.592 

Stock  issued .  2.907.627 


Total . $2,957,120, 

Fash  in  Hand  Item. 

The  item  of  cash  in  hand  and  in 


of  exchange  of  swurities. 

tv.  F.  Thatcher  will  be  general  | 
manager  of  the  newly  consolidated  I 
company.  j 

I'ANADIAN  rOTTONS  A.NM'AL  I 
MKETIXG  OPTLMISTir. 

Views  expressed  at  the  annual  | 
meeting  of  Canadian  Cottons  were] 
altogether  encouraging  both  as  re- 1 
gards  prospects  of  the  co-mpany  and  | 
those  for  general  indii.strial  improve- | 
menf. 

So  far  as  the  company  is  concerned  ' 
orders  now  on  the  books  assure  con-: 
tinuoiis  operation  of  the  mills  for 
some  time  tio  cpnie.  By  comparison 
with  orders  on  hand  at  the  eprre- . 
spending  date  of  last  year  they  show! 
an  Increase  of  approximately  fifty  per 
fcnt.  so  that  the  directors  feel  jus¬ 
tified  in  expressing  a  hopeful  view. 

C.  R.  Hosmer.  pre.sident  of  the  com-  i 
pany  occupied  the  chair.  The  meet¬ 
ing  was  mostly  routine  in  character, 
consisting  of  presentation  and  adop- ' 
tion  of  the  annual  report  and  elec- . 
tion  of  directors.  The  board  con-  r 
tinues  the  same  as  last  year  and  no, 
change  is  made  in  officials 
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Robert  E.  MacDoutfell 
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F.MiLISH  KLECTKir  (  0. 

OrKRATI.NG  AT  (  APA(  ITY 

Toronto.  Directors  of  the  Knglishi 
electric  (,'ompany  of  t'anada.  whoj 
visited  the  company’s  St.  Catharines! 
plant  recently,  report,  on  their  re-' 
turn.  Ihat  the  plant  is  busy.  al-| 
ance  sheet  of  Argonault  Gold.  Limit  ;  i"  ^  m./ni  n.  ^  though  not  operating  at  full  rapacity, 

ed.  presented  at  the  annual  meeting  I  bri;>vi\(;}  ('OM'ERNS  |  and  has  (irospects  of  more  business 

having  created  some  misapprenhen- !  '  '  '  |(M'ATl>(t  IN  Ol’ERFC.  ^ sight.  The  company  is  chief'.}’ 


Rurncit. 

l/pOlilEOUS 

I  &CO.  kJ 

STOCK&BCmD 

BROKERS. 

iimmm  wiiiwai  imnr  wriiiini 

usumsam.  nbniikil 

mepnowe  main  aaoore 


SERVICE 
PELLS 
UCCESS 

Ever  Bines  our  organization 
bas  been  established  we  have 
earned  a  reputation  of  being 
correct  in  our  predictions  in 
various  .stocks.  Readers  of 
our  ''Market  Indicator"  know 
what  stocks  to  buy  and  what 
.stocks  to  sell.  If  you  ai-e  in- 
tereste.d  in  the  stock  market 
you  should  not  miss  ft  Single 
copy.  If  you  are  not  on  our 
mailing  list  write  us  at  once 
and  a  copy  of  our  "Market  In¬ 
dicator”  will  be  sent  to  you 
free  every  week  upon  request. 
No  obligation  on.  your  part. 
Just  cut  this  ad  and  mail  to  us 
your  addre.sa. 

WM.  B.  LANGHOBST  ft  CO. 

Stocks  aad  Bends, 
m  LIBERTY  ST.,  NEW  YORK. 


Clifton 

Porcupine 

OTIK  <‘qual  in  gradp  to 
flifl!  of  finy  Non  hern 
Ontario  sold  mine  has 
been  openod  up  in  substan 
tin!  quantit.v  In  the  work 
whirh  has  been  done  on  this 
properly. 

Four  cars,  shipped  to  the  smelter, 
totalling  B2  tons  In  weight,  gave  an 
average  of  S147.PS  per  ton. 

A  nen  Treasiir.v  iKsiic  of 
170,000  aha  res,  the  pi'oceed.s  to 
he  U8f'd  in  builcliiig  a  miHInj; 
plant,  la  now  offered  for  piili 
Ho  Hubprriptinn  at  pi-r 

share. 

No  rommiasions  are  hemR 
paid.  ao  rhaf  dnllHr 

aubat’rlberi  .1500s  to  the  trees 
nr.v  wMhont  d»Mluction. 

U'riff'  for  gietails  of  our 
'‘Money  Batk”  offering 
vf  thi.e  stock. 

Homer  L.  Gibson 

(  OMP.AJfT 

Bank  of  Hamilton  Building, 
TOROPTTO 


Blons  regarding  the  ability  of  the!  , 

I  company  to  financ-  the  construction  |  Tlie  Province  of  Quebec  Is  hecom- 
!  of  Its  new  mill.  J.  H.  Rainville.  K.t'.,  hcadquarlers  of  a  number  of 

'  the  president,  was  asked  to  explain  brewing  concerns,  some  of  which  for- 
I  the  situation.  1  merly  had  their  headquarters  else- 

I  In  reply  he  pofnled  out  that  the !  locating 

I  above-mentioned  amount  was  the!  reason  of  the  more  liberal 

I  cash  on  hand  when  the  balance  w-as  i  ^be  province. 

I  struck  as  of  .Tan.  31,  1922.  In  the  i  'The  Cosgravc  t'ompany.  the  hcad- 
!  column  of  liabilities  the  amount  car-  •P'arter.s  of  which  were  formerly  in 
I  ried  as  capital  stock  Is  $3,000,000  less  ’•’oronto,  recently  moved  their  head- 
1  $92,472.50  due  by  subscribers.  Since !  d'lart.Prs  tx)  Montreal.  .Next  w  as  an- 
.  the  closing  of  the  balamce  sheet  that '  nouneed  the  decision  of  certain  i)rew- 


j  amount  has  come  into  the  company’s 
;  treasury.  In  fticl,  ft  is  considerably 
!  in  excess  of  that  carried  as  due  in 
the  balance  sheet.  In  his  remarks 


ing  interests  of  the  United  Slates  to 
purchase  a  cold  storage  warehouse  in 
the  northeast  portion  of  the  city 
wherein  to  .set  up  the  brewing  plant 


to  the  shareholders  at  the  meeting  I  formerly  operated  by  them  in  United 
1  .Mr.  RainvHle  explained  the  situation  |  States. 

I  in  these  words:  ''Tour  directors  have  |  Now  is  announced  the  coiiimence- 
I  dul.v  issued  the  balance  of  treasury  i construction  at  Valloyfield 

I  stock  for  .$92,470,  bnt  they  expect  that  |  of  oew  brewery,  which  it  is  (Jeclar-  . . . 

the  company's  next  annual  report  od  will  be  completed  by  next  I'*'"  Mav  and  probably  lu'tter  it.  In 

..  _>•  ..  ,  .iTFxi'rkitli-laAanrrfbaff'VtAA/iiiiTxmAiTlfni''..  '  ..  _ 


engaged  in  commercial  work  and  its 
output  for  the  time  I)eing  comprises 
largely  transformers  and  m'Otors. 

HI  IISON  MOTOR  UO.  AT 

RKUORO  01  II’I  T  LEVELS, 

New  York.— Hudson  .Motor  Com¬ 
pany  production  is  at  record  levels. 
Aggregate  output  of  Hudson  atid  Es¬ 
sex  ear.s  is  in  excess  of  250  a  day  and 
management  is  striving  to  increase 
operations.  In  the  four  months  end¬ 
ed  April  30th  last,  aggregate  Hudson 
and  Essex  output  was  149  per  rent, 
greater  than  the  corresponding  pe¬ 
riod  of  last  year,  and  exports  were 
more  than  double  those  of  the  entire 
year  1921. 

May  production  schedules  are 
about  100  per  cent,  greater  than  for 
Fel)niary,  and  about  10  per  <enl. 
ahead  of  .\pi’il.  .tune  should  at  least 


that;  this  amount  has  been  increased 
to  $160,000." 

Tt  will  thus  he  seen  that  the  com¬ 
pany  is  in  strong  shajie  to  carry  out 
its  mill  construction  program,  the 
work  being  well  under  way. 


Tt  would  seem  that  the  equipment  for 
this  brewery  is  being  brought  from 
Scranton.  F^a..  where  operations  have 
had  to  lie  di.scontinurd  because  of  the 
laws  of  the  United  Slates. 


dicalions  are  tlial  ontpiil  for  the  first 
six  monllis  of  this  year  will  exceed 
the  full  twelve  months  production 
last  year. 

Definite  fi.gures  on  earnings  thus 


S%  Cumulative  Preference  Shares  with  75%  Bonus 


Werecommend  the  purchase  of  the  8%Cumulative  Pre¬ 
ference  Shares,  with  a  bonus  of  75  %  in  Common  in  the 

BRIDGE  RIVER  TIMBER  &  MANUFACTURING  CO. 

LIMITED 


189  .St.  James  Street 


PATRICK  DONNELLY  &  Co. 


Phone  Main  87J0 


Montreal 


far  in  1922.  are  not  available,  but  on 
basis  of  current  operations,  tt  is  es- 
timatod  Ihat  net  profits  are  running 
at  the  r*le  of  approximiteiy  $10.- 
060, Oun  aanuall.v.  or  more  than  $9  a 
share  in  1.200,000  shares  of  no  par 
capital  stock  outstanding. 

Initial  ilividend  at  the  rate  of  $2 
per  annum  a  share  will  be  paid  on 
July  1st.  Dij'ectors  may  meet  to  de¬ 
clare  it  before  June  1st. 

(  AN.  MIRTHERN  PRAIRIE 

(  0.  PROFITS  DOIVV. 

Toronto.  Tlie  sixteenth  annual  re¬ 
port  of  the  Canadian  Noi'thern  Prai¬ 
rie  I..,ands  <’o.,  covering  the  year  end¬ 
ing  December  81.  shows  profit.s  of 
.$207,120.  compared  with  $288,646  for 
the  previous  year.  The  earnings  from 
land  sales  during  the  year  showed  a 
material  riecreasp,  while  there  was  a 


substantial  hnprovemient  In  IntePBBt. 
and  miscellaneous  income.  This  pro¬ 
fit  has  been  appropriated  as  follows: 

Dividends  at  the  rate  Of  10  per 
cent,  per  annum,  $1(50,000;  transfer¬ 
red  U)  reserve  for  contingencies,  $25.- 
000.  and  a  balamce  of  $32420,  which 
is  added  to  the  credit  of  profit  and 
loss  account,  ■e-Wch  now  stands  at 
$762,843. 

During  the  year  land  saleo  totalled 

I. 264.13  acres  for  $23,360.  as  com¬ 
pared  with  6,120  acres  in  1920  and 

I I , 520  for  the  previous  year.  During 
1921  it  was  found  necessary  to  can¬ 
cel  contracts  previously  entered  Into 
env'ering  960  acres.  Of  the  original 
purchase  of  500,000  acres,  there  were 
at  the  close  of  the  year  39475  acres 
unsold,  according  to  report.  This  un¬ 
sold  acreage  is  carried  on  the  books 
of  the  company  at  $3  per  acre. 


SECURITY-THEN  PROFIT 

A.  ANGUS  nACDONALD  &C0. 

C.  P.  R.  BLDG.  TORONTO 

Adel.  5268 

SPECIALIZISG  IS  HIGH- 
GRADE  SECURITIES 


WE8T  INDIA  EI.EU.  MEETIM..  , 

.Notlecs  are  out  calling  a  special  j 
general  Tiieeting  of  the  shareholders' 
of  'West*  India  Electric  f  ompany. ! 


TO  PLACE  BRITISH  OR, 

SHARES  TORONTO  EXCHANGE. 

'  Toronto.  Application  has  been ' 
I  made  to  Toronto  Stock  Exchan, ge  for 
I  the  listing  of  the  securities  of  tlie 
j  British  Controlled  Oil  Fields.  Limit- 


THE  COPELAND  FLOUR  MILLS,  LIMITED 


LINING  CORPORATION  HAS 


BIG  REDUCTION  IN  OUTFC'lJ  Mills.  Mmited,  Hamilton,  $4,000,000; 


Toronto. — A  reduction  in  the  price' 
of  silv'er,  together  with  the  falling  off 
in  output  In  the  Mining  Corporation 
of  Canada  during  the  year  1921  have 
resulted  in  a  radical  slump  in  earn¬ 
ings  of  the  company.  Net  loss,  after 
charges,  stands  at  $503,987.  Gross 
income,  at  $678,913.  compares  with 
$1,643,066  for  the  previous  year.  Op¬ 
erating  costs  show  a  very  substantial 
reduction  from  $1,041,693  to  $669,670. 
Gross  profits  at  $22,342,  compare 
with  $651,461.  Other  charges  met 
during  the  year  includes  $63,367  on 
account  of  income  tax,  $252,939  to 
cover  loss  of  the  Canadian  Industrial 
Minerals,  Limited,  and  $231,023  on 
account  of  loss  on  option  property, 
leaving  a  net  loss  at  $503,987.  Total 
assets  amount  to  $11,125,945,  com¬ 
pared  with  $11,666,686  in  1920,  and  a 
balance  carried  forward  is  shown  as 
$2,746,194,  as  compared  with  $3,268,- 
628  the  previous  year.  P3in  Flon 
and  other  optioned  propertie,s  are 
carried  this  year  at  $738,948,  as  com¬ 
pared  with  $409,401  in  1920. 

Future  dividends,  declares  Presi¬ 
dent  Watson,  depends  largely  on  the 
price  of  silver  and  the  further  re¬ 
duction  in  operating  expenses.  No 
dividends  were  paid,  whereas  In  the 
previous  year  three  12$^  cent  divi¬ 
dends,  aggregating  $622,518,  were 
declared- 


FOUR  MILLION  DOLI.AR 
j  COMPANY  INCORPORATED. 

j  Ottawa.  Notice  of  incorporation 
jol  tlie  following  .ioint  stock  compan- 
I  Ips  is  contained  in  the  Canada  Ga- 
!  zpttc: 

!  Foreign  Securities,  Limited.  Hull. 
]  $100,000;  National  Tractors,  T.imited, 
I  Toronto,  $1,500,000;  Connors  Machine 
Shop  and  Boiler  Works,  Limited. 
Montreal.  $50,000;  Carling  Export 
Brewing  and  Malting  Co..  Limited 
Montreal,  *1,000.000:  Olive  &  Dorion 
Limited,  Montreal,  $150,000;  Radio, 
Limited.  Montreal.  $50,000;  Boundary 
Oil  Syndicate,  Limited.  Ottawa.  $1.- 
250,000:  The  Aubi'ey  Hurst  Co..  Liin- 
iled.  Toronto,  $50,000:  The  Sports¬ 
men's  Specialty  Co.  of  Canada,  Limit¬ 
ed.  Montreal,  $50,000;  S.  S.  HJgman. 
Limited.  Ottawa.  $50,000:  Mercury 


ed,  on  the  unlisted  section  of  the  io 
I  cal  exchange. 

The  company  is  capitalize*!  at  $45.- 
!  000,000.  including  $25,000,000  prefer- 
!  red,  and  $20,000,000  common.  riie  ...  ^ 

j  stock  is  listed  on  the  London  Stock  I  •>' 

the  regular  annual  meeting  of  (he 


pany  rooms.  806-807  Bank  of  I’or- 
onto  building;  Montreal,  for  Monday, 
June  19fh. 

The  meeting  is  called  for  the  pur¬ 
pose  of  considering  the  linanoial 
statement  for  the  year  ending  D(- 
cember  31st.  1921.  the  election  of  di¬ 
rectors  and  all  matters  and  business 


Exchange,  the  .New  York  Curb  and  re- 1 
cently  on  .Montreal  Curb.  The  com- 1 
pany  holds  valuable  roncessions  in  • 
Venezuela  proper,  the  Delta,  of  Orin- ! 
oco.  Salvador,  Guatemala.  Spanish, j 
Honduras  and  in  othrr  sections  of' 
South  America. 


company,  which  meeting  was  not  i 
held,  through  unavoiflahle  cireaim  ! 
stances  i 


United  European  Investors,  Limited. 
Montreal.  $50,000:  The  Anchor  Refin¬ 
ing  Co..  Ijimited,  Quebec.  $2,750,000; 
Radio  Sales  Co.,  Limited.  Montreal, 
$75,000:  Crescent  Films.  Limited.Que- 
bcc,  $100,000;  All-Four  Traction, 
Limited,  Toronto,  $100,000. 


ENGLISH  ELECTRIC  CO. 

HAS  RKilGER  PROFITS. 

Toronto.— The  financial  statement 
of  English  Electric  Company,  with 
which  the  English  Electric  Company 
of  Canada  is  closely  affiliated,  cov'er- 
ing  the  operations  for  the  fiscal  year 
1921,  reports  net  profits  of  £210,300, 
as  compared  with  £173,400  for  the 
previous  year.  Notes  issued  at  the 
end  of  1921,  have  ranked  for  interest 
and  absorbed  £100,000,  as  against 
£84,600  for  general  interest  and  dis¬ 
count  in  1920.  Stocks  have  been 
written  down  and  the  directors  fur¬ 
ther  deem  it  expedient  to  set  aside 
£60,000  to  a  reserve  for  contingen¬ 
cies.  This  necessitates  the  reduction 
of  the  ordinary  dividend  from  8  per 
cent,  to  6  per  cent. 

The  company  came  into  existence 
in  1919.  as  an  amatsamatton  of  five 
well  known  eleotrioal  engtaiaering 
coii'cerns,  and  the  Canadian  su' f - 
diary  was  organised  last  year  and 
oommenced  operatioBs  in  its  St. 
Catharines  Jilant  some  months  later. 


PETERSON  LAKE  MILL  TO  : 

RE  RE-OPENED  SHORILV.! 

- - -  I  Toronto,  — The  feature  of  the  six-| 

tcenth  annual  reiwvt  of  the  I’etersonl 

YllRRAY  KAY  fOMPANT  ,  „„  i 

REPORTS  PROFITS  $133,.SS.'>.  ited.  is  the  statement  of  President  i 
•Toronto,— For  the  year  ended  Jan  "  •  l-amport  that  negotiatioiu  look-  j 
31st  last.  Murray-Kay  Company.  To- i t*’*’  I'f-openin.g  of  the  mUtfor| 
ronto,  reports  income  from  all  sour-  ''vatment  of  tailmgr.  has  .lU.M  i 
ces  of  $133,885  to  which  was  added  1 concluded,  and  further  that  he 
the  Ivalanee  at  credit  of  profit  and  j to  see  the  mill  in  operation 
loss  of  $103,252.  From  the  comhin- 


'  Ju-  '  '  JO*'" 


i  >  '  ' 


252. 

ed  total  of  $237,188  there  was  appro¬ 
priated  (he  sum  of  $4,737  on  account 
of  had  debts,  $78,615  as  depreciation 
in  value  of  merchandise,  and  $70,000 
in  dividends  on  the  preferred.  Bal¬ 
ance,  after  all  charges,  amou-nted  to 
$88,785. 

The  balance  sheet  shows  liquid  as¬ 
sets  totalling  $1,402,556.  as  against 
liabilities  totalling  $6l'2„555.  leaving 
the  company  with  a  -working  capital 
of  $800,001 


at  capacity  in  a  short  time.  I  here 
has  been  no  change  in  the  mining  or 
milling  operations  since  the  last  re¬ 
port.  work  having  ceased  in  Dcepni- 
ber.  1920,  when  the  price  of  silver 
had  fallen  below  60  cents  per  ounce. 


The  above  is  a  reproduction  fiom  a  photograph  of  the  <  nneland  Flour  Mills,  the  Midland  Elevators, 
and  one  of  the  twenty  ships  of  the  Great  Lakes  Transportation  Company.  Limited,  fleet.  The  three 
companies  reiiresented  in  the  above,  picture  are  closely  related,  and  represent  one  of  the  strongest  com¬ 
binations -of  Its  kind  on  the  North  Americnu  (ontlnenl. 


EARNING  POYVER  OF  IMON 

PACrPIC  SHOYYS  SI'ABILITY. 

•New  York.— Union  Pacific's  annual 
report,  always  an  impressive  and  in¬ 
forming  document.  Is  this  year  not¬ 
able  for  the  comparative  stability  of 
earning  power  it  shows  in  the  face  of 
general  depression,  and  for  the  sus¬ 
tained  strength  of  the  company’s 
treasury  in  liquid  resources.  Union 
Pacific  presents  a  dual  aspect,  pri¬ 
marily  a  great  railroad  and  second¬ 
arily  an  Investment  institution. 
Partly  for  this  reason  the  stockhold¬ 
er  has  not  felt  the  unfavorable  rail¬ 
road  conditions  of  the  past  two  years, 
as  directly  as  he  wonld  have  if  his 
holding  bad  been  in  a  railroad  pure 
and  simple.  ' 

Thus  the  company's  large  railroad 
income  was  last  year  $10,000,000  lees 
than  In  191.7,  or  1916,  the  two  pros¬ 
perous  years,  thus  preceding  Federal 
control,  whereas,  its  investment  ac¬ 
count,  not  only  shows  no  diminution, 
but  wan  about  $1,009,000  greater  than 
thh  axrerage  of  those  two  years. 


UNITED  SHOE  EARNINGS 

SHOH  LARGE  INCREASE. 

New  Y’ork.  -  Report  of  United  Shoe 
Machinery  Corporation  for  year  end¬ 
ed  Feb.  28lh,  shows  earnings  are  $4,' 
594,146.  compared  with  earnings  of 
$3,019,871  the  previous  year,  $8,018 
100  in  1920,  and  $7,196,120  in  1919. 
After  reserve  for  taxes  and  contin¬ 
gencies  of  $1.500, (too  and  after  pre¬ 
ferred  dividends,  the  balance  for  the 
common  stock  was  $2,476,365,  equiv¬ 
alent  to  $1.78  a  shara  on  1.386.806 
shares  as  compared  with  a  balance 
a  year  ago  of  $921,224,  equivalent  to 
66  cents  a  share.  $5,920,587.  or  $4.26 
a  share  in  1920.  $4. 25  a  share  in  1919 
and  $3.46  a  share  in  1918. 


This  is  the  Mill 
That  is  Living  Up  to 
What  Was  Expected  of  It 


DULUTH  RY.  EARNINGS. 

Gross  passenger  earnings  of  the 
Duluth-Superior  Tractio'n  Co.  for  the 
second  week  in  May  were  $31,202  as 
compared  with  $33,508  for  the  same 
period  last  year,  a  deei'ease  of  $2.- 
305  or  6.9  per  cent.  Gross  passenger 
earnings  for  the  month  to  date 
were  $63,211  as  compared  with  $67,- 
230  for  the  same  period  last  year, 
a  decrease  of  $4,019  or  6  per  cent. 
Gros.s  passenger  earnings  for  the 
year  to  date  were  $630,272  as  com¬ 
pared  with  $674,095  for  the  same 
period  last  year,  a  decrease  of  $10.- 
823.  or  6,1  per  cent.  , 


W  hy  shouldn  t  it  7  Consider  the  advantages  it 
enjo.vs.  You  can  see  from  the  photograph  what 
a  modern,  up-to-date  plant  it  is.  and  how  excel¬ 
lently  it  is  placed  in  regard  to  elevator  and  ship¬ 
ping  facilities.  The  elevator  has  a  conveyor  right 
into  the  mill.  The  Great  Lake  freighters  come 
right  up  to  the  dock,  so  that  the  cost  of  banclltng 
grain  is  reduced  to  a  minimum. 

In  the  mill  there  is  not  only  the  most  raociern  ma¬ 
chinery.  but  the  layout  of  the  plant  is  such  that 
no  energy  is  wasted.  There  is  no  unnecessary 
loss  in  overhead  fiom  the  time  the  grain  comes 
into  the  mill  until  i*  goes  out  in  the  form  of  flour 
and  feed. 

Not  only  has  the  Company  wonderful  facilities  for 
export  business,  but  it  is  remarkably  well  located 
to  take  care  of  a  good  domestic  trade.  At  pres¬ 
ent  the  mill  is  running  at  full  capacity,  with 
orders  in  hand  for  a  considerable  period  ahead. 
The  selling  organization  is  very  strong  —  being 
composed  of  experienced  men  with  influential 
connections. 


All  the  big  milling  companies  have  weathered  the 
business  depression,  maintainiug  substantial  earn¬ 
ings  by  contrast  ■with  the  embarrassment  moet 
industries  have  suffered. 

This  proves  coaclusively  that  the  seenjities  of 
milling  companies  are  an  exceptionally  safe  and 
lucrative  investment. 

The  management  is  in  the  bands  of  men  who  have 
haa  a  lifetime  of  successful  experience  in  the 
flour  milling  industry. 

It  is  for  these  reasons  that  investors  are  buying 
-  -and  ■w  e  are  confidently  recommending  others 
to  buy— the  89*5  Sinking  Fund  Cumulative  Pre¬ 
ference  Shares  of  the  Copeland  Flour  Mills,  Lim¬ 
ited.  at  $100  per  share,  with  a  bonus  of  30%  in 
Common  shares. 

The  Preferred  Shares  being  the  senior  security 
of  |he  Company  the  investment  is  exceptionally 
well  secure*!,  and  the  Common  shares  given  as  a 
bonus  should  become  very  valuable. 


We  invite  you  to  send  in  your  order  at  once  for  a  block  of  these  Shares,  or 
to  write  now  for  a  descriptive  circular. 

QAHKCRS  BOND  CQfiMPftNY 

60  Kimf  St.  West  UJlUASSn  TORONTO 


